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Home 

rule 

poll 

possible 


Mr. lames Callaghan yesterday 
made preparations to offer the 
substantial concession of a 
referendum in .Scotland and 
Wales to placate Labour 

opponents of the Devolution 
Bill. 

At the same time the Tory 
leadership, trying to close party 
ranks follow ins front bench 
resignations over the devolution 
issue faced the prospect of an 
embarrasing intervention by 

Lord Home, the former Conserv- 
ative Prime Minister. 

Meanwhile, the Government 
unveiled — as a Green Paper — its 

promised consultative document 
on possible changes in England's 
administrative system to a 
generally lukewarm reception in 
ind out of "Westminster . Back. 
Parliament. Page 9. Green 
Paper dciails. Page 11. Editorial 
Comment. Page 16 

Windscaie 

leak 

admitted 

Radioactive water has leaked 
frnm an old storage silo, con- 
taining highly radioactive waste, 
at the Windscale. Cumbria, 
atomic plant. Mr. Anthony 
Wedgwood Bonn. Energy Secre- 
tary, told the Commons, adding 
that the leak was not hazardous 
to workers or thn public. 

. L35t night Mr. Douglas Hoyle. 
i I ’Vur MP for Nelson and 
a 0*1 ue. r«*Nod Tor a public inquiry 
q before the Gnrornment decides 
'■ io go ahead with the nuclear 
■J reprocessing plants at WindscaJe. 
1 Page S 

Hint of fresh 
hope for trawlers 

‘ rtf iv.- than 12 Bnlidh trawlers 
ill re allowed in resume fishing 
in Icelandic waters on a tera- 
norary basis early m the New 
\i\ir if Iceland accepts a tenta- 
tive armnccincni worked out 
with the EEC. Mr. Finn-Olav 
Ciuodclach. the Danish Commis- 
sioner. disclosed in Brussels. 
Mr. Giindelach also said that the 
Community may offer the Soviet 
L'nttm an EEC waters quota 
50-55 per ceni. below its 1975 
catch there. Page 4 

More scope for 
SAS in Ulster 

SAS operations in Northern Ire- 
land are to be extended from 
Armagh in other trouble spots. 
7Ir. Robert Brown. Army 
Minister, told the Commons. 
Gunmen seriously wounded a 
nnlje-m.in at his Belfast home 
last n::ht. 

Death sentence 
appeals upheld 

The Irish Supreme Court, up- 
holding the appeals of Mr. and 
Mr«. Noel Murray against death 
fences imposed for murdering 
a policeman during a bank raid, 
••ommulcd 26-year-old Mr. 
Mnrniy's sentence to life 
mien -on men! and ordered a 
ir:n.‘i for hi- 27-year-old wife. 
M Page 4 

Lisbon blast 

A ‘wnb explosion yesterday cu: 
off r<>! |u.t cent, of Lisbon's water 
>U|-' Portugal is due io hold 
tni.-i oli.-rtinru on Sunday. Pago 
4. Mdiioriat comment. Page 16 

One for the Eye 

Thr? Law Lords yesterday 
rej'-i.-iod an application by Sir 
Ja Goldsmith for leaie to 
ap; -| -j| against a lower rourt 
ruling that an article in Private 
E;* •-•a- not a contempt of Court. 

Briefly . ■ . 

Tun Uganda n Army officers. who 
had been detained Heathrow 
A: — ,ir»-.-i -ince Wednesday, were 
night allowed to enter 

r'-"i'rfin 

v*.v..-r P,ilk. 47, jaw bandleader, 
h.v- bad ,i heart attack and is in a 
n •.irtin-j. Berks, hospital. 

Priiiu* Andrew, the Queen's Ifi- 
:o.!;-n!.| son. is to attend 
ne!d ‘‘olicgc School in Ontario. 

• inn.ida, in i he New Year. 
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Equities 
lose 5.6; ■ 
gold tops 
IMF price 


wins £100m. 
Soviet contract 


• EQUITIES fell towards the 

dose on fears that the miners 

would vote for strike action. 
The FT 20-Share Index tost 3.6 
to 319.4. Bui the All-Share was 
0.5 per cent, higher at 139.42.*- 

• GILTS activity lessened, but 
prices made a little headway- - 

• GOLD rose 51 to $1371 in 
London, compared with the *137 ; 
at which 788.000 ounces were! 
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wld on Wednesday at the fifth 
IMF auction, the highest price 
so far in the auctions. Page 5 

• STERLING dipped 5 points 
to 51.6710. Its weighted depre- 
ciation was unchanged at 4-1.7 
per cent. Dollar’s was 0.32 , 
(0.31) per cent. 

9 WALL STREET dosed 7.48 
higher at 970.74 while miiime 
expanded to 31m. (2 arj.) shares. ; 

• L.S. MONET sup p| j . f-.l.:* 

s-msbu. t307.6bn.); M2 S735.1im. 
(731bn.J. Page S 

9 U.S. COURT is considering 
two major cases , involving 
rebates to importers which could 
have far-reaching implications 
for international trade next year. 
Page 6 

Plan for £2bn. 
gas pipeline 

9 PIPELINE scheme, costing 
£2bn.. which would gather gas 
irnm a number of North Sea 

fields is to be studied by a Joint 
public-private enterprise com- 
pany to he set up by the Govern- 
ment. Page 7: North Sea oil 
review Page 32 

• RANK OF ENGLAND again 
indicated to the money market 
by lending for seven days at I4J 
per cent, that it would be 
unhappy to see a cut in its 
minimum lending rate. Money 
market. Page 38 

9 ROMAN H and the EEC have 
signed an agreement which 
prevents the Government going 
ahead with its decision earlier 
this >ear to limit imports of East 
European men’s suits into the 
U.K. Page 6 

• EF.C COMMISSION is to drop 
Hi proposals for harmonising 
■Lindards for processed funds 
ihroughniit The C-omraunity be- 
cause of the food industry’s 
opposition and foot-dragging by 
member Governments. Page 4 

COMPANIES 

• SI ME DARBY chairman Mr. 
.tames Bywater has resigned 
frnm the Board, which has been 
reconstructed with the agreement 
of Kothpuira Nominees, the 
Malaysian concern. Page 32 

• LITTLE WOO US organisation 
revealed that it increased pre-tax 
profit last year by 12 per cent to 
C!I.6m. Pas* 32 

• XEROX has signed an agree- 
meni with Eastman Kodak, 
providing for exchanges nf world- 
wide patents on each company's 
nffii-p enpiers. Page 34 

• GUS fir<t-half pre-tax profit 
rose in £46 MSm t £40.94 m.). Page 
2fl and Lex. LLOYDS and Scot- 
tish pre-tax profit rose by £lJ5Sm. 
to £14.4&ni. in the year to Sep- 
tember .in. Page 30 and Lex 


BY GEOFFREY OWEN and ARTHUR SMITH ~vj 

' : a, H 

A British consortium including Rolls-Royce (1971) has defeat^ 
from General Electric of the U.S., Hitachi of Japan and AEG-ft^ 
West Germany to win a £ 100m. contract from the Soviet UnioM 

. It ns the largest order in the parallel negotiations with each on his type/'jj 
ttistory of Anglo-Soviet trade, group, going into the minutest sortium was for 
and represents Die first substan- detail of each tender.” Industries Cwti 

tiai use of the £950m. credit faci- They were kept on tenterhooks Royce has had 
iity arranged by Sir Harold until late last Friday night, when tion since lbe~^ 
Wilson in Moscow last year. Up the identity of the winner be- Williams Brotfi 
to now only £42zn. of the credit came known. handle the sup$ 

hasbfeen used. The ferocity of the competi- equipment. . 

fcn T“! 1 W r•nnS^•pr^vS nSt i^!i ll li? , Uon has been P artl y due t0 a number ^ 

determination of GE to preserve pressors harts 
and the British its exclusive position in the R U55 i a on -eara 
^°°P er Industries, a soviet gas pipeline market In iects. This fash 
leading u.s. compressor manu- ^ pasl g„ e years the Russians williams' intil 
fatfturer. and Williams Brothers, have speDt over Slbn. on gas t j Qn j n pipe! 

'“,2222s* 1 p,pelme engin ' turbine compressor units, and SSJ have £§ 
eertng-concoim- they havc virtually standardised E .* r 

! - The contract signed yesterday. _ n nxi-Haeioned heaw-duty ■ - 

“PPly of ■ B gas-pumping ™ s S,S™SS ?cU?red ewS The u GEC .^ 
moduies. powered by Rolls-Royre | GE jtself or . hy oae of its have been faMjQ 

«w2» S,T1 m S ' f °r r ,nsta . Ha *j on .manufacturing associates, nf pnec and teclto 

which John Browfr- Engineering „ 111 = dpa iS 
from: western Sibena to the city-i- nn „ breakthrooghifi 

of^ielyabinsk. 18 . the Soviet tol 

Tho order includes 12 spare The rival light- weight system, possibilities 
Avon engines, maintenance fa cili- based on the Avon engine, has or( j ers ant j $Si 
ties and an overhaul base. been used extensively in the D]ical j 01is< ni ^ 

In /the past few weeks the U.RL. Canada and elsewhere, but g ut foi , otj^ 
Soviet trade delegation head- has never heen bought by the thp g_ ev an( jSf 
quarters in Highgate has been Soviet . Union for gas trans- The bulk ofi 
the scene of intense discussions mission. he ma( j e j n 

involving the four main con- For the Chelyabinsk pipeline, engines will bJP 
tenders, COBERBOW. GEC Gas the Russians invited Rolls-Royce Rqiis-Rnvcea^ 
Turbines/ General Electric of the and later GEC to submit tenders tory; the - c/mS 
U.S. and a joint venture between using the Avon, and by thr W j|^ ’ he ctfui 
John-. Brown Engineering and summer of this year it appeared Cooper Bes&S 
AEG-Mannesmann of West that any technical objections to Cooper lndaa 
Germany. the light-weight system bad been Farts oF then 

“I- have never seen anything overcome. _ 

like it” one participant said last Because Rolls-Royce does not tominuey 
nighLj M there were continuous, normally act as prime contractor News Ai^ 


.competition 
anesmaim of 


| order, a con- 
fci with Cooper 
| which Rolls- 
a close as socia- 
lly sixties) and 
ft, 1 which would 

It of the ancillary 

•* ' 

I Cooper com- 
Tbeen - used ’ by 
Sf 1 ■ pipeline pro- 
4 together with 
mtional- reputa- 
p* engineering, ; 
jgaeed the . final 1 

^ ia believed to 
^competitive on 
§il criteria. 

■* an Important 
B Rolls-Royce in 
m. It opens up 
^more pipeline 
» industrial ap- 
|y for the Avon, 
fflgines such as 
K RB-211. 
^equipment will 
)JK. The Avon 
anufacti’red in 
t Kilbride fac- 
iess >r modules 
icted by the 
r- division of 
is at . Bootle, 
pressor and of 
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By Pater Riddell, . . 

Economics Corrupondont 

Air: Denis Healey, flke Chan- 
cellor of the Exchequer, trill 
announce next Wednesday 
afternoon ip the Commaus the 
long - awaited economic 
measures and the outcome of 
the negotiations with the IMF 
over the S3JRUL loan.--' - 

This was revealed - yester-. 
day. following a Cabinet meet- 
ing at which decisions . .were 
completed on the package in- 
cluding the widely expected 
sale of part of the Govern- 
ment’s holding In British 

Parliament, Page 9 
Politics To-day Page. 27 

Petroleum to raise- around 
£500m. 

Meanwhile; Britain yester- 
day repaid on .the due date its 
total drawings of $L545bnu 
from the $L3bn. central. bank 
standby credits arranged tn the 
early June sterling crisis. Re- 
payment came from the official 
reserves which stood -at S5.HJ 
bn. at the * beginning of the 
month. 

. The first instalme nt of the : 
IMF loan to eover part/ if not 
aJL of- this drop in the 
reserves, will not be made 
until January after final 
approval of the terms -by the 
1 IMF executive -Board. 

Consultations with- the ^ IMF; 
team in London oh the details 
of the Letter of Intent' have 
now nearly been "completed. 
The IMF officials are expected 
to return to Washington within 
a couple of days. V >' 


-BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


DR. :HENRY -15E5SINGER, the 
outgoing ti.S. Secretary «rf State,; 
arrives . in - Umdtm ' tiMfey. 
apparently 'determined to mato* 

a last ditch effort to save the 

Geneva conference on Rhodesia. 

firom coHaps^i - ^ 

It if ' understood that Dr. 
Kissmger, whose diplomatic 
initiative Houthem Africa 
earlier ibis year produced the 
conditions . for.- the - Geneva con- 
ference; xtmid' return to Africa. 
if it was felt:, that this could 
break the Rhodesian deadlock- ■; 

• Whether or not he— or other. 
U.S. or even British officials— 
go.td Africa -wxfl depend on the 
outcome ; of - crucial meetings, 
to-day, and over' the weekend, 
when the "U.S. Secretary is to 
meet Mr. James; Canadian, Mr. 
Anthony CriKtiafid,' the Foreign 
Sficpetary, a^d Mr. Ivor Richard, 
chairman ot the 1 Rhodesia . con- 
ference. who returned from 
Geneva, last- night. 


Effort 


Backing 



delay for resignation 


BY X6YIN DONE AND JOHN WYLES 


MR J. GRAHAM DAY yesterday 
delivered the' sharpest possible 
rebuke to the Government over 
its handling of the shipbuilding 
nationalisation Bill, by announc- 
ing tbat he would no longer 
continue as chief executive- 
designate of British Ship- 
building. 

While avoiding public con- 
demnation of Ministers, he left 
little doubt that the main 
reason for his departure was the 
effects on the shipbuilding in- 
dustry of the delay in the Bill 
reaching the Statute Book. 

.Sufficient orders to have staved 
off the imminent crisis facing 
Britain's shipbuilding industry 
for at least six months have been 
lost by the Government’s 
handling of the Bill, he said. 
The lost orders meant the dif- 
ference between shipbuilding 
going down a slope or off a cliff. 

The Government's decision to 
accept a delay rather than the 
Bill as amended by the Lords in 
the last session was posing the 
proposed new State corporation 
with problems of a scale quite 
unforeseen when he was 
appointed a year ago, he said. 

Mr. Day and his colleagues, 
one or two of whom may decide 
to follow him and quit, were 
neier in any doubt that the 
Government should have cut its 
losses and accepied a defeat 
over ship-repairing in the 


interests of getting British Ship- 
builders in business and a policy 
for merchant shipbuilding 
established as soon as possible. 

But this view was pressed 
with great discretion, since the 
committee was anxious to avoid 
any overt political action and it 
was never consulted. 

Mr. Day.' a 43-year-old 
Canadian who was chief execu- 
tive at Caramell Laird on 
Merseyside until last December, 
claimed yesterday that a num- 
ber of options “ to minimise ihc 
grief " threatening merchant 
shipyards which had been identi- 
fied by the British Shipbuilders 
organising committee earlier in 
the year, now appeared to be 
closed. 

When he accepted the £19,320- 
a-year job. it was envisaged that 
the Bill would have been law by 
this summer, and British Ship- 
builders in a legal position to 
implement policies which would, 
said Mr. Day. have been aimed 
at keeping the maximum number 
of yards open. Policies would 
have included specially devised 
financial packages for ship- 
owners which yards are now not 
in a position to offer, and joint 
venture schemes. 

But now he said it was not pos- 
sible tn quantify the timescale 
for redundancies facing the in- 
dustry. although they would 
begin progressively from the first 


***■ A 

• i * 


quarter of next yeas. " 

. The British industry had to- 
fece a reduction of. ‘.capacity of 
between 50 and 75 per cent-Tand 
when the orders shipped the 
effects would be felt through 
many sectors of industry that 
were dependent on shipbuilding. 
Every job in shipbuilding created 
three more jobs that were depen- 
dent on it in the supply indus- 
tries, said Mr. Day, and the live- 
lihoods of more than lm. people 
in Britain depended on its 
future. 

Mr. Eric Varley.-.the Industry 
Secretary, went as far as to make 
a public appeal in the Commons 
yesterday to Mr. Day to ** recon- 
sider bis decision.” but there is. 
little chance that the Govern- 
ment's chosen chief executive for 
British Shipbuilders will change 
his mind. “ I think not," Mr - 
Day said last night 

As the delays built up “ tbe 
options closed one by one. Now 
the job that requires to be done 
is not the job I signed on for. 
I am a believer in medicine and 
surgery if I think the result will 
be the recovery of the patient. 
I did -nor see myself in a role 
beyond that." 

Asked if the only role that 
remained to he played was that 
of a butcher. Mr. Day agreed thai 
that appeared to be the oul> 
alternative. 

Parliament, Page 9 


There are do signs of any 
resignations from the Cabinet 
over the package and it 
appears that Mr. -Healey, with 
the backing of the Prime 
Minister, has managed to win' 
support for. measures roughly 
as large as- those, outlined to 
the Cabinet by him a fortnight 
ago. 

Cuts .In public spending will 
-fttrin . tlfck, main . itfrt of ' the 
measures Though there may 
also -be some sweeteners in the 
form of the delayed announce- 
ment of the' new ' industrial 
assistance scheme. 

No proposals are expected 
which require ways and means 
resolutions in!, the Commons 
such as direct tax - changes 
which will not come xintti tbe 
spring Budget .. Changes- In 
indirect taxes such as value 
added tax can, however, be 
made by the use of the 
regulator. 

£ in New York 


Spot 1 SI. m00-6 716 I SJ. 5690-6700 
I month .. I.FS-L65fti> | t.T&.L.TOdif 
3 month* 1 1.F1-4.56 *U» ■ 4.07-4.82 «U» 
l? month- 13.80-13.10 rib ‘ J4.QS-13.B5 rib 


London and ; Washington 
appear to agree that without a -, 
major diplomatic effort the con- 
ference, now in its seventh week , 
and rapidly losing momentum, is \ 
in danger. of total collapse. How- . 
ever, differences could well . 
emerge ibis weekend as to the-, 
nature of the effort now required. 

: The problem; as it has ahritfs 
been, vis tbe . profound gap 
between -.the demands of .the 
Africans for an: immediate trans- 
fer of power and the insistence, 
of the white Rhodesians on-Jhe 
so-called' "Kissinger 1 package, 
which in their view would leave 
real power' ia white hands doting 
a transitional government! . 

This gap was underlined yester- 
day as, despite what one observer, 
cailed rhe “beginnings of a gliip- 
mer.. of a crack In the-- white 
position ” ‘ ' Mri. . -Lin. Smith, : -tbe. - 
Ithodesian -Premier., continued to - 
l insert 'that tb&.KiSfinger plan R- 
. in.ett essentials nan-pegotiable- 
Three major courses of action, 
all', starting: frouPibe premise 
that the conferenije^-cannor be 
concluded by the ^s«l - dale of 
December 20, arc -.likely tq.be’'- 
di&cussed this weekend.. - - -• 

As far as can be judged, 1 
British Ministers would Uke tbe l 
U.S;- Secretary to reformulate i 
the so-called Kissinger . plan, i 
endeavouring to enjoin tnodera- \ 
tion on the African participants . 
and their backers in -*&£ front- 
line African states In return for 
greater flexibility -from .' Mr. \ 
Smith. Y • J 

- It is. felt that. only Dr. i 
Kissinger could do Ibis, since t 
only he at this -stage, has the t 
necessary. . influence on Mr. John s 
Vorster, the South African 


Prime Minister and - on Mr. 
SnutlL: -•• 

■' "The idea " would Ire for the 
Geneva conference to adjourn, 
with: a' firm date set for recon- 
vening in early January, to allow 
time for such a' diplomatic 
offensive. 

.The limitations on the power 
of Dr: Kissinger, . who has only 
five weeks left in office, are re- 
cognised. But it is not felt, that 
President-elect Carter Would 
object to such' ah', initiative, . if 
only because success would 
mean one las problem to con- 
front. the new administration, 
while it could hardly be blamed 
forjailure. 

However, while Dr.. Kissinger 
may be prepared to go to Africa, 
he may -first suggest that Britain 
takes a more positive rate by 
immediately tabling compromise 
proposals as a basis for negotia- 
tion in Geneya. 

While Washington appreciates 
the - political constraints on the 
Government, it also Teels feat an 
adjournment of feb- conference 
before real negotiations have be- 
gun could well be fdlaL 

■It is felt feat only Britain can 
produce such compromise pro- 
posals, even though that would 
mean Ministers having- to de- 
fine, which they have so far care- 
fully avoided doing, the precise 
role which. Britain itself is pre- 
pared to play -in an interim 
-government- .. 

The third.possibility is that 
Britain and the U.S. themselves 
agree on modifications to fee 
Kissinger. package. However, an 
attempt to do just this has 
already provoked African 
hostility.. 


Proposals 


it has been suggested, tn 
African . frontline ■ Presidents 
among, others, feat Britain could 
.provide the chairman of fee 
Council r®* State in- a two-tier 
“povrer-ifearing" .government of 
black arid while. This bas 
caused a storm .of protest in 
Geneva, mainly because Africans 
sec. it as undermining the black 
role fn the transitional period. 

- Among, other proposals for 
breaking fee logjam is a visit 
to Geneva by Mr. Cropland. But 
whatever alternatives are sought, 
no one doubts that fee meetings 
beginning to-day will be critical 
and difficult 

A majority of fee Cabinet in 
still opposed to deeper British 
involvement -in Rhodesia, while 
many politicians and some 
Foreign Office, officials believe 
tbe .odds against a settlement are 
too great and feat the endeavour 
should be abandoned. 

Smith In Geneva Page 8 ’ 


Ezra offers to reopen talks 


BY ROY ROGERS, LABOUR CORRESPONDENT 


CHIEF PRICE CHANGES YESTERDAY 


AN OFFER to reopen negotia- 
tions nn miners’ demands for 
I'drty relirem'.'Dt came yesterday 
from Sir Derek Ezra, chairman 
i of the National Coal Board. 

Sir Derek - *- offer, made at a 
Press conference in Lanarkshire, 
coincided with tbe Anal day of 
pit-head balloting which looks 
s»f in zivff fee National Union 
*»i Mineworkers* national execu- 
tive the authority to call iodus- 
trial action over fee claim 

It also emerged yesterday that 
M*» NCB aod the KUM have 
aerc-ed a draft planning agree- 
ment in hoosl output por man hr 
an additional 3 per cenL For each 
of the next five years during 
which some 20,000 jobs arc cx- 
ivi.ted tn be eliminated. 

There would, however, ho no 
compulsory redundancy as such 
a cutback could easily be 


achieved tb rough natural wast- 
age and early retirement. 

Results of the secret ballot 
will not be known until the 
middle* of next week but union 
officials anticipate a healthy 
majority- io support of the 
executive's recommendation to 
reject the NCR's offer and back 
industrial action, if necessary, to 
secure fee claim. 

Mr. Joe Gann Icy. the Xl’M, 
president, predicted “ a hell of ^ 
majority” behind the executive 
recommendation. 

The executive is due tn me^t 
on December 21 to consider the 
ballot result but he did not en- 
visage any talks with the Nqb 
before January. 

Sir Derek declared yesterday 
that he did not believe feat ’j^y. 
one in fee industry wanted a 


dispute. “We are not going to 
faav^l one,“ he said. 

Iri reply- to the NUM demand 
for: a five-year, reduction in fee 
retirement ^age taking it to BO 
frfjra. January, followed hy fur- 
ther staged reductions to 55 by 
1)180, the' NCB has offered a 
V’oluntarf scheme. This involves 
'retirement at 62 for underground 
workers wife 25 years’ service, to 
be phased in over three years if 
and when 'Government pay policy 
3 II 0 W& 

It is believed tbat the NCB is 
prepared, to make some further 
concessions, and this view was 
strengthened yesterday when Sir 
Derek stated that it was not the 
NCB tat' the NUM that broke 

off the earlier uegotiations.- 

The real question behind 
tW ballot. Page 16 
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15% Guaranteed, 

with tax savings 

. • : - ; -\ 

This is an opportunity to secure the present ^evel of -interest rates guaranteed 
for 10 years, even if interest rate should faff*. At the end of this period, or on 
earlier death, the whole capital is returned F«e of all tax. 

This scheme is particularly attractive For iiie higher rate taxpayer. For 
example, a person aged 65 investing £10,000 Would receive the following: 



At standard rate tax 
After investment income 
surcharge at 15% 

At a marginal rate of 65 % 
At a marginal rate of 80 % 


■^[.COOper annum 

/. :£88S per annum 
> £776 per annum 
£665 per annum 



A transfer from fixed interest investments ori#(ilding society deposits usually 
produces a reduction -in marginal tax rates "thereby increasing the overall 
benefits. Capital can be withdrawn during .the period, on terms decided by 
prevailing investment conditions. 

.Schemes of this type are underwritten by insurance companies. offering first 
class security. Other guaranteed schemeiTare available over shorter terms. As 
brokers, we arc able to advise on both the tax-jitnation and choice of scheme 
to suit individual circumstances. 

We also advise on Capital Transfer Tax planning^ 

For more information please write, telephoneCl-404 5661 ot simply fill in the 
coupon below, ■ . - - ■’ 
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LOMBARD 



news from 
tax front 

BV ANTHONY HARRIS 

ONE OF THE favourite debating ing the governments that im- 
trlcks of the Left is to point out. posed them year after year, 
wnen they are accused of a ' Ah, you may .be saying; but 
mania for public spending and everyone Knows that we pay far 
redistribution, that Britain is in higher income-tax and far lower 
fact a relatively lightly taxed indirect taxes than other coun- 
country. We British, they imply, tries. That is why even a light 
simply grumble more about taxes burden chafes like an ill-fitting 
than other people— a tradition rucksack, 
wbich goes right back to the Not so- Though the scatter is 
protests when Gladstone first a good deal wider, we are 
introduced an income-tax. reasonably high in the list for 

The trouble with this ami- expenditure taxes paying more 
ment, until to-day,, has been that ^ an H S' ,land * a ? d 

the figures which proved the “»**■* the generator 

point dated from 1973 The “untrles, and much 

tile same as Sweden. 

Now this is all very puzzting 
and even disillusioning. How 
can we possibly feel so over- 
taxed if others pay similar rates 
without so much suffering? 

The answer to this is not evi- 
dent from the tax tables! We 

, are not nearly as rich as nearly 

year of the Healey regime we every other country in the table, 
were with the notable exception Socialists, who believe that taxes 
of Japan, the possible exception should be strongly redistributive, 
of Italy (which seems to collect should be the first to understand 
its statistics in as lackadaisical what this implies: for if the 
a way as it is reputed to collect structure of income-tax and in- 
its taxes) and the almost certain direct taxes were exactly the 
exception of the U.S. the most ~ " 

lightly taxed country in the 
OECD. 

Comparisons 

Unfortunately the comparisons 
come in two batches, since 
different countries have different 
ways of compiling their national 
accounts (the CSO has kindly 
re-analysed our own according 
to both systems. On one measure 
British taxes and social security 
contributions in 1974 took 38 
per cent, of GNP; and later 
British information suggests 
that in 1975 the take went up to 
39 per cent. For comparison, in 
1974 the Belgians parted with 
41.4 per cent, the Germans with 
42}. and the Austrians with no 
less than 44.9. The Japanese, 
on the other hand, paid only 
24.6 per cent, of GNP. 

In a second group, we can 
compare our own burden — thi s 
time 38.7 per cent — with that 


Barber regime does not make a 
very good basis for Socialist 
polemics, after all. 

Now however the Central 
Statistical Office has come to 
the rescue with a new issue of 
Economic Trends which shows 
that even in 1974 under the first 


same in Britain as, say, in 
Canada ( which does in fact come 
rather close in the split between 
direct and indirect taxes, social 
security contributions and so on) 
then eacb British taxpayer would 
be paying the same percentage 
burden out of about baif the real 
income of his Canadian counter- 
part No wonder he grumbles 
more. In faot, of course, since a 
“subsistence” level is not so very 
different in the two countries, we 
have bad to be more redistribu- 
tive to get the same result: our 
poor are poorer, and simply 
can’t pay. Hence the very high 
marginal rates. 

Discretionary 

This rather heavily underlines 
the lesson that percentages on 
their own give very partial 
answers. The social services a 
country can afford are not a 
percentage of its income, and 

nor is the tax burden a country 

in Canada (39.7). Denmark can bear without grumbling. The 
(53.4), France (41.1). Holland relevant percentage is of what 
(50.6), Norway (52.9), and you might call excess or discre- 
Sweden (49.1). The U.S. tax t ion ary income— the sum left 
burden in 1973 (when ours was after paying for what have come 
36.3 per cent, of GNP) stood at to be accepted as the most basic 
32.0 per cent., and the Italian at outgoings. 

35.7; so there are apparently The percentage of our income 
only three countries to which which we can afford to spend on 
tax grumblers can appeal for public services changes with the 
example. On the other band level of real income. What the 
(he Danes, the Dutch and others tables really show is that in 
are carrying burdens more than percentage terms we arc keeping 
a quarter again as big as our up with the Joneses; but in fact 
own. and until recently re-elect- we are not rich enough to do it. 


RACING 


BY DARE WIGAN 


Village Thief this time 


THERE IS an inspection of the Outpoint^ sue 
course at Newbury at 7-30 a-m. three appegranc 
to decide whether racing will them over tc 

take place on the Berkshire distance on Nc 
track this afternoon. If there 
is racing, there is the prospect 
of a good set-to for the Tony 
Teacher Handicap Chase be- 
tween Pen grail. Guckolder, 

convincing winner of the value 
able Kirk and Kirk Chase at 
Ascot three weeks - ago, and 
Village Thief: 

Pengral] will be having bis 
first outing of the season and 
will no doubt be the better for 
it Cuekolder is not the most . • 

reliable of customers. ' a 

I suggest, therefore. Village Cor ?r- . 

Thief, who was by no means qualifier am 
disgraced at 'Win canton last t® S0, ' ; 

month when runner-up by only But tbough Eej 
two lengths to Port Devon, twice way ahead of-:] 
a winner of the Maryland Grand that occasrop, 
National only 9 lb better 


12,30-tfiqal 

JL36— 1 
2 .WV— JuHafi 
2.30— latere _ 
3.00-rBrave 


on bis last here. I have -a b finch that -Lord 
)e fir 51 °rX es ^? 3 f® gelding mar coma out 
course and the better this time.. 

*• wil1 no _ He Ah pretty well «t Leicester 
— — _ofi his last appearance ~&hdi being 
by Aggressor,’!® wiir reveVin 
heavy. ground, . 

»g«f Julian ruimerap 4o the 

>mart Tree Tangle at Sandbwa 
before scoring easily.at Kemptou,' 
can Karceiy be opposed for the 
Bath-Norices* Chase. - 

Thefcwo divisions of the Bristol 
Long Distance Novices’ • 
require, some sorting ont, 

, Lam.lwping-thatEnen/fliiitp 
Order for the have 4be edge over. Albnry Land 
turdle Hanoi- and Walkers wick iirthefirstand 

is entitled that*-? Wane • K*T will. wln : 'the 
second. Indeed, Derek Kent’s six- 
ied a long year-oldis a reasonably confident 
rcombe on selection. 

combe is Racing at Newcastle today -has 
i weights been abandoned. - 


SALEROOM 


| BY ANTONY THORNCROFT 


ioges 



SOTHEBY’S HELD two success- 
ful auctions yesterday, disposing 
of Medieval, Renaissance and 
Baroque works of art for 
£256,560 and silver for £212.285. 
There was also a good sale at 
the Belgravia rooms, which 
brought in £129,208 from Con- 
tinental ceramics and glass. 

The highest price of the day, 
and over twice the forecast was 
the £26,000 which bought a set 
of 12 Limoges painted enamel 
plates by Joseph Limosin, show- 
ing scenes from Genesis and 
dated 1525. An even more 
extraordinary price was the 
£15,500 paid for a 17th century 
French bronze equestrian figure 
of Louis XIII. from the workshop 
of Hubert Le Sueur. It was ex- 
pected to sell for about £2.500. 

Other notable prices, in a sale 
which was 98 per cent, sold, were 
£10.000 for a Trier volcanic stone 
group of the Virgin and Child 
made about 1370, the same for 
a South German games box of 
the late 16th century, £8.500 for 
a large limewood South German 
group of the Virgin and Child — 
of about 1520 — and £8.000 for an 
86-inch high. North Italian 
carved limewood group of 
Apollo and Daphne dated 1700. 

The top price in the silver was 
£15.000 for a George in silver 
gilt centrepiece by Paul Storr, 
marked 1809. and standing 17 \ 
inches high. A helmet shaped 
ewer, probably Dutch, of about 
1675. sold for £8,700 to a Dutch 



at £26,000 

Paul Crespin • bearing the crest 
of Hay. 

At .Belgravia, the best price was 
the £9.200, twice the estimate,, for 
a large Meissen dinner service q£ 
about 1900. A pair of Russian 
Imperial porcelain vases' of the 
mid-19th century sold for £6,200. 
Gay. Antiques bought , a paic'ofj 
“ Sevres ” ormolu-mounted' vases 


for 


£5,500 and 
of . jewelled 


A Virgin and Quid of about 
1370 which abld for £10,000 
at Sotbeby^’ yesterday. 


and covers 
Emanouel a pair 
*' Sevres .** vases. . 

The clothes of Queen' Victoria 
are no stranger to the London 
salerooms and Christie’s in South 
Kensington confidently disposed 
of some of her fripperies yester- 
day. A pair of the Queen’s black 
silk stockings, plus black kid 
shoes, sold for £75. and a night- 
dress and drawers- made £65. 
petticoat which had' been pari 
of the trousseau of the late 
Queen Mary fetched £35, and 
King Edward VITs pink shirt 
£18. But perhaps the star price 
was the £250 paid for an evening 
coat made about 1920 by Reville 
# and Rossiter of Hanover Square 

Christie’s sold English and 
Continental furniture for £59.527. 
A George in mahogany break- 
front library bookcase sold for 
£3,000 to the London dealer 
Kennedy Sumner. Stodel, an 
other dealer, paid £2,100 for _ 
Dutch ehonfsed ball bench of the 
18th century. 

The printed book auction 
added a further £41,063. 

During a Christie's wine, sale 


Koopman gare £6,000 for 

buyer and a set of four George George III set a£ table silver by the auction house sold its 
HI silver gilt table candlesticks, Paul Storr and Partridge Fine millionth bottle of wine in the 
also by Paul Storr, fetched Arts £5,400 fox. a set of six year. The take is in excess of 
£8.200. George II table-candlesticks by £3m. 



narrated by James Cameron England — 5.55-6-20 p.m. Look Of Our Alrfr-Ws. 
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XL5f> Tha Vf 007 to Woodpecker Show. 
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0335 Outlook. 11.85 


f Indicates programme in 
black and white. 
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BBC 1 


Simpson. nam); LAok Bast (Norwich); 838 Th*- strevn or Saifr F>«Ntoco. in exurptr 1 . 20-130 p.m. Report West Bead- 

IL40 Regional News. i Points West (Bristol); South Drt O’Cwmor *6mcn'aXk »J0 Probe. Jinn Rupert west 

11.41 The Friday Film: “Beach Today (Southampton); Spotlight Pr . l f a ^ 1 l i ,c Fn “* liZa mjn - Yuor STOTTlSH 

Red,” starring Cornel South West (Plymouth). 10JS- . TiTiwmi INTW U 3 S 

Wilde. 10.45 North (Leeds) Atkinson, ATV MaDLAPiDS Ro<*. uja One or opr Airfield* y « 

1&45 p.m. News. 1.00 Pebble All Regions as BBC-1 except at Huby; North West (Manchester) Th ‘ ! "’'“v***- tus p-m- Ro«fl 

Mill. 1.43 Teddy Edward. 1.50 the following times:— Home Ground; North East (New- ujb Women ttotettas 

Ring-a-Ding. 110 Her Nodiant. Wales-1454 .00 p.m. O Dan Y castle) Look Closer: Midlands S iMtok'ui sSfcSSS? 

3^S Regional News (except Hor. 5 J5-A20 Wales Today. 7.00- (Birmingham) Of! The Cuff; West Rnod^nos with Romance: - what seaUaSiSw . kXs^Saa^ua 

London l . 3^5 Play School. 420 7^3 Heddiw. 10.I5-10.45 Kane On (Bristol) The “E” (for environ- Bc« FVitids For-" sxs s^demu^ CowJW Camera, tjo Meet Man^Gorfoa 
It’s The Wolf. -L25 Jackanory. Friday. 11.40-11.41 News for ment) Show; South West (Ply- ^.,^7 » nd T 6 ' A 

4.40 Emu’s Broadcasting Company. Wales. mouth) Peninsula; South (Sratil. i2?T!S!L ^ SL-““.Sr m 52; O’Qmnor Meute ovm 


5J0 The Discoverers. 

5.40 News. 

5.35 Reporting England. 
6.20 Nationwide. 

G.-I5 Snnrtswide. 


BBC 2 


Scotland— 5.55-6^0 p.m. Report- ampton) Bioscope Days; 
ing Scotland. 7.00 Ken Dodd's (Norwich) On Camera. 
World of Laughter. 7.45 When 
The Boat Comes In. 835-9.00 
Current Account. L0.1 5-10.45 A 
Taste Of Scotland. 1L40-11.41 
Of News for Scotland. 

Northern Ireland — 333-3J6 pan. 

8.10 When The Boat Comes In. Northern Ireland News. 5.55-620 
9.00 News. Scene Around Six. 10.15-1045 

9J!3 The Quest Benjamin Britten: A Ceremony 

10.15 Tonight. sang by choirs. 11.40-1 1.41 News 

10 AS Abdication written and for Northern Ireland. 


*-00 The lt<W Avennei*. 0.00 Dm And Means. 1L00 Late 


East O'Coanor Entertains. 1030 Extra Time. 
11.00 The .Friday Suspense Film. 


Call. 


1L05 


7.00 Holmes and Yoyo. 

7.25 Ken Dodd’s World 
Laughter. 


Feature Film: "Ttie Letters.' 

r Bnunro SOUTHERN 

DtJKL/tK „ 1 ® ,D0 * jn - Baldmmey. Sneerewurt. 

no - _ at cut *■* >«• , Tree Top Tains. 2AM Dodder and Cloudberry 2SJ0 SmvtraL 

11.00 a.m. Play School. Woobmda— Animal Doclor. 10J5 Break- UJS Rreaktlrar 5. lOAO Horde’s Rock. 

1.15 pjn. Racing from Newbury. t’me- M-W KnnKV> Rock, ujo One Of UJO c* Of obt Airfields. 1135 The 
7.00 News On 2 Headlines. 


7.03 Indoors Outdoors. 

7.30 Newsday. 

7.45 Oh. To Be In . . . 

8J0 The Money Programme 
Friedman on, 


F.T. CROSSWORD PUZZLE No. 3,256 



Weekend Tele- 


ACSOSS 

I Pocket animal surreptitiously? 
That’s jus! what he may do! 
(l-M 

10 Male relative gets one but it's 
soiled (7) 

II One who loves should 
for nothing i7i 

12 Govs about the north 
cat.-* (5) 

13 Broken pieces one left 
be distinguished (8) 

15 Instrument to organise crime 1 
scoop (10) 


6 I'm taking time for reflection 
( 6 ) 

7 Rent providing credit for 
oriental sin i7) 

g A sum of money to ratify 
solemnly and agree essen- 
tially (13i 

9 Two cloths put to worker by 
one who commands attention 
(Mi 

mav 14 Scents it is mixed by know- 
ledgeable people ... (10) 

. . . taking learned part in 
play. (4. 4) 


play 

and 


16 Component of 15 which is 19 I'm no cad but could be un- 
partiy wooiicn stuff f-i.i settled (7) 

IS Name a unit zero i-i i 21 Information about roll creat- 

20 One who knows his ropes or ing a Clean (7) 

maybe someone at the door 23 Birds instruct horse to move 

on to the 5omh*east (5) 

22 Irresistible article left might 25 Hands put up for exchange 


to your head (S» 

24 Keep on complaining about 
internal pam f 5 1 

26 Left unemployed ship without 
cover (7) 

27 When about to eat — or what 
it may be (7» 

28 Mean cheering about split 
peas (6-6) 

DOWN 

2 Senior airman gels on in 
charge but is taciturn i7) 

3 Where reporters may be seen 
in crowd goum to fight (5-3j 

4 Possesses part of township 
(4) 

5 A in other’s forbidden fruit 
that flicks In the throat (5-5) 


(41 

SOLUTION to puzzle 
N o. 3.255 



Milton 
Money. 

9.00 Rutland 
vision. 

9.30 A World OF Music. 
10.25 Brensham People. 
11.15 Late News On 2. 
HA’S Open Door. 
11.55-12.00 Closedown; 
Markham reads 
Feather.” by 
Watkins. 

LONDON 

a.m. A Diary’ Of 
10.20 Animated 


n«r Airfields. UJS Tb.» Wo«*les tUB Wooacs. U0 e-ra. Southern New*. 2X0 
PJT. Border pfrvs. t2JS Friday Matinee: Women Only. 2-2S The Friday Maitaec 
Orden are Orden. kJM Border rfnrc ” The Forgonea Man." 5X3 Weekend 
and LDDkvonnd. 7-00 Studio One. LOO 5JB Crossroads. 6.00 Day By Day 
The New Aaengers. SJ» The Des n'Con- 'Channels & II. 27, «, S8 and 60i. 6JHI 
nor Show. 2030 Bord-r Parliamentary Scene South East (Channels 10, 4S. 64 
Report. 31 B0 Late Ni da Pihn: The and 61 only). 63S D* Of Town. 7.0S 

Mommy's Shroud. 11235 Ban. Border Jonathan Routh and Candid Camera 
Nows Summary. S-00 The New Arenyere. 9.00 Des 

CHANNEL O'Connor Entertains. UJ 0 A Southern 


David ... 

“The and Vcithir in 
Vernon 


w£S "Z C ™S' 

Matinee: “ Thle(." 6 .B 0 Report At Six. TYNE TEES 

730 Treasure Muni- 730 Two's Company 20jo a.m. Starting Potni. i n y Break' 
S3Q TV W Arrnsem. • . 1*38 Late ijpva r. u.do Roctue's Rock. 1130 One ol 

Wllh Damon. 1030 Laic Nlfibt Movie: Our Airflnlda. 1135 The Woodn L20 

” Dr. Cook's Gard-n.’ 3 12 IB u-m. Kcws p.m. North East News and lookarnand 
French. 2.2S The Friday Film Mitir.ee: e>wWn* 

GD AMPIAIU *-15 Th' FUmsones. 6.00 Northern Life. 

. > IA1 , 1 7.00 Cartoon Time. 735 Jonathan RouUt 

10J5 a.m. Breafctinjc Htc. 1>3B Rosne s jik! Camlld Comers. B.03 The Ne 
Bock. UJ0 One o( Our Airfields. U35 Avons rs 933 Des n ’Connor Entertains 
rM i iu Tho Wooxies. 1-3) p.m. GncOTUn News 1030 Sportntm*. U3S The Friday KUht 
vavuisa- HradUnes. 235 Ra« Hns. 5.15 The Mary Film •• Die Monster. Die " starring Boris 
Classics. Tv lor Moore Show. 6.00 Grampian TiHlay. Karloir. »« a.m. Open Bible. 

12.00 A 1.80 Welcome to the CelBdh. 130 The rri c-rr-p 

Handful Of Snncs. 12 10 n.nt. Xtrve Avonxert. 9-00 Des 'j'Counor Enter- vj t_o a r.xv 

RainWu lian Baltin nr Th. UU« The FrWaT Fjun; - Prude nee M-3S a.m. Bncaktlme. iO.OD CMMrmCa 

Rainbow. I«X0 Battle Of The in!l the pm.- starring Deaorsh Kerr Oram.i. 1 LI 0 One ot Oor Aircraft. 1L2 
Comics. I.Ofl News, plus FT index, and navld Niwn. tjjq a-m- Bvemns The Woozlee. L20 p.m- Ulster Notre 
1.20 Today's Post. 1.30 Crown Prayers. Hfaditnes foUowed by Lon ch time. t23S 

cS- aSS ^. onojt iS°-?S5^ Tu M Mara.- ,tlB Si» Iftw* »Sm < »i5iSu5 nS?” 

Good Afternoon. S Fnda> 1J0 a-m. Sesame Street 1025 Sea 03B UTV Repom. 625 Police Six. 730 
Matinee: The Couple Takes A Soal-ea of the Coral s-’a. 1UJ5 Chesn Pbyniv. 030 The New A veneers. 9.00 

Wife.” 3 -SO Emmerdale Farm. Muwrmeew. _ilb Catipertoart. u.c 


9J0 

linns. 


11.10 Cowboy In Africa. 


Of Golden HDL 
5.1S University 


Dos O’ Coon or Sbmr. 1030 SportscasL 
1130 Friday Film: " She Walts. 

WESTWARD 

10.10 UJU. Elephant Bor. 1035 Break- 
time 5. 10.00 Romo’s Rock. 1135 One 

of rtur Airflows IL 55 The Woorios. J2-2S 
p.m. Cat nont-ybtm’s Birthdays. L2B 
1038 Red Westward News Headline*. 235 The Fri- 
Bosart in dir Matinee: ■* Thief.’* <30 Westward 
Wary sod Sports Desk. 738 Troasurf 
Bom. 730 Two’s compnny. 8 J0 The 
New A r^neers. 1032 Westward Late 

N^ws. 1335 Late with Damon. 103V 
r»m, nr LMe l ,ovfc -'- ’’ Dr- rook's Garden." 

• M s5o kfatrlng Bins Crosby. 1230 a-tn. Faith for 
Ufe. 

- n , n - , _ — ware™ 2X5 YORKSHIRE 

12J0 a-m. Close — Jacqueline Mac- Out Of Town. 2.55 3om Five. ’, tsxs 1038 a.m. The Stationary Art. 1035 
Kenzie reads from a seler- Chnddebeads. 530 Croseroeda.' 630 Glnarrnnu Forest Draxro. 1109 Search 

lion Of poems about sur- Report 60S Report wstes. 830 For The Soper. L20 PJB. Calendar 

Blesa This lionse. Tjn.Bainit Damn. News. 235 Rawklaa. 5X5 The Fllnt- 

. „ D - T . 730 Six Minion Dollar Van. <3* Sale stones. 630 Calendar fEmlejr Hoor and 

AH 1T\ Recions as London Of The Cecury. o.Oa.Tie* 0*Comiur Balmont editions v. 7JM Cartoon Time, 

except 3l the following times: — Entertains. 10J5 Report' Extra- 2135 7.05 Jonathan Romh and Candid Camera. 

A NCI I A JThe Blood Beaat Terttm" 831 The New A rr ncc rs. 930 Dps 

min . _ i.i: c „ _ . _ "TV Cyntro/Vrales—Vs RTV Central nConoor eotert.ifns. 1038 Calendar Sport 

lal0 ■’5:J T, jr r S^i^. lOJS Break- SMTjceexrepi- UOOJS pjei. Peoawcau t»-«S The Friday Nlatrt FUO: "36 

UU 8 Rkk s Rott. 1L25 One NewytMlon 7 dydd. 435435 The Woody Hoars.” 


4.15 The Siege 
4.45 Magpie. 

Challenge. 

5.45 News. 

6.00 Today. 

6-35 Crossroads. 

7.00 David Nh’eu's World. 

7.30 Sale Of The Century. 

8.00 Within These Walls. 

9.00 Police Woman. 

10.00 News. 

10.30 Police Five. 

10-40 The Friday Film; - Doctor 

Jekyll and Sister Hyde." SSJ^gSoiJS? 


HiNftBoiteV, SnotT'-vort. *. DOdder anil 
Clnutlberry. L20 p.m. What on Earth. 
235 Mystery Mnvl-v MeMIQxa and Wire. 
5.10 This Is Your tiisht. SJ5.Cn»srQads. 
638 Granaila Report;;. 6J0 Kli’k Off. 
7.00 Cartoon. 735 Junathan Romh and 
Candid Cimera. 830 The New Avenxeri. 
930 Drs O'Connor E.i: 

Roses Every Kisttf: Hi 
" Saharo.” 

HTV 

1035 a.m. Hammy rt 
ntrijA oo the Riverhank 
5. 1B30 Rogue's R-xk. 



tune 5. 


247m 22-2S W. Midway Prom, port t U# aramme news. 6.m News. 635 Ham- 
Nrws. 135 Ployhiji rgi, LX Htd-day Worth. MS Thr Archers. 738 News: 735 


7 to Noel ft?*- W*" -"■'I 1 ’ am PW?® ******1 Ttw World lu Focus. TJ5 Party PoDdal 

urn/ iVS ,S1 - JftoBh Orchestral of The World. Broadcast on behalf of the Liberal Party, 
pm. New- L ,S ’- al Re* 1 ^ s ,-® 7.30 Pick of the Week. 830 Any QaosrtonK 
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BY HENRY CALTHORPE 



. AEKEDAEAD, Dec. ^ quickly,, it . takes - a_ fast; bowler ^ thie .two ap timers, - valem MiHer, 
, THREE DRAWS -in tiieir fet Who las recen t^ tec^redifrDBi . who battefi beantifufly here on 

ithtfie mitehes. fa ‘India mstfaiot 'Injury * S'SfcSttjWS?- ¥******?• “ all- 

LSeem- Zto Se an insp iring Ite ’is jirepaTeti -faST tO' letJfim-: rounder, m which case he wAJ 1 

for'btec. ancl yet all ■ f!f 0Ild ^® F l QI,er ' ^ 

happened s«- far has been^ex- - ; The, other ittJteflf new ; Ab yet, neither he nor Greig 
tremely. atootungtng.' •' had hiavo had enough howling and 

more in^icK,i ciidDHt - am .not tight enough, in 

a m, WnriV7rm» in Jiflh^S , L^ < ™ nfcgr leo g^'° r ^ to fae tnore than 
^HT&nSsff btforwW'^e^Y. or worked .WKit h% sopport off ^pinners. 

With the batting it is the 

SS-Riday. .and' already. ^ ^Jftbyjjucstion °fwho to leave 


and Breariey wall 
open, Barlow, who has made a 
hundred in each of his first two 
innings and is.Xhe only: left 


- - "BarloW^ribaviiigi ‘r’aSifwor^fttidny that jift <*» •«-.>*« .«“«■ *«* 

■fmdreds, - ,’SE 1 ' hander among the main. batsmen, 

-KnwHnpjK^g^afrbough it is Tioped .tha t^fa e will yjj] -probably cmne next. Then 

SOL Fletcher, Greig, Knott 



expect.;-’.: . .... 

J* ^ I ^ D Sch th )m Rafld * 1 ^’ wSteCT Tod 

of so', many cricketers ;'w h# ^liressin^to wh?<* be has. been Miner are competing, 
uexperiebced at-.Tesr-ley^and*.«“2^® <I v T _ ~ nr t>M , It is bdghly satisfactory to have 

Lit has been; splendid _to so many P«ay«rs in form at this 


subjected- 
'• - F a i m "the 

M dtcd * 'ayrcuuiu • -tv au uwuy uvavv r» 

; J«£«wS»B thev .wilI of course .Ttoe “ selectors have 

whom 
for 
the 1 

~ - •- _ — • — ; . r~~- /. — • ... uiuuaiuu uv uibuaau uu the 

players from pngSdng too W years . ^ England evening after he had made 51 
too - soon and to make them . v rwiM’ th<> 8r»TMt pretty good runs here again st 

Wh ? 1 ‘ l The main danger ,o MCC v,UI 

n7.* *iS^Wi huM six wickets. . - • of, course come from the spinners 

too WGirs, who in - Similar '.ckwimstoiices, Bedh Venkat antL Chandra with 

wefi S the be ia fit,‘and'OH would Prasanna, woo bowled beauti- 

• Poona, tots, spent five .-d^sf.’ui’ibe an awkwuxd propnsiuon and 
bed with a chest fafsetion anri sht>uld iJ* selectois -decide to 
how has 'only- ^bree day’s cricket ptey tire e seaan - bowlers, 

■m Jullucder ln which toil/ to- wbald' probably w tte titird. 
regain hia form before the fim He has bowled well and Is the 
Test most accurate of the faster 

Old, who' is likely to be his bowlers, never allowing the bats- sides, though, I shall be. 

partner with the new ball, -had man any rest. In addition, his surprised if more than one or a’, 

a nasty fall in -Ipur, and although . fielding * s . sup®*; This would most two games have a definitr 
he 8eemB to- have . recovered leave Greig and Underwood as result. . 


fully for the President's XL also 
in the squad. It looks now as 
if the series will be decided 
either by India’s Spinners or by 
England's fast bowlers. 

With good batting on bob 


MASTERS TENNIS 


BY JOHN BARRETT 


Ramirez plays for laughs 
as tempers fray 

.. . HOUSTON, Dec. A 

FOR THE second year ta sue- let? ” and Mr. -Stahr then- asked Geoff Mullis and John Bedding 
cession the Commercial .Union Gottfried: “ Do . you want to give ton, none of whom bad wit 
Masters tournament- haii been him a let? ” Gottfried pointed nessed the incident 
disfigured by a controversial to Mr. Stahr to indicate that it Questioned later, Mullis 
disqualification . and reinstate- was the umpire's decision and admitted that his decision was 
ment that makes a mockery of stahr announced that no let influenced by consideration for 
the new code of conduct VhiclL would be played. the spectators and Blanchard 

ti was hoped, would restfee the He invited Gottfried to serve said he was swayed by Gottfried’s 
public's waivering respat for but Ramirex had now involved agreement that Ramirez (his 
the game. if . the crowd in banter and some of doubles partner, remember) had 

Last year on the opening day the 7,000-plus spectators were been treated unfairly, 
in Stockholm, Arthur Ashe and shouting abuse both at Ramirez So we had the farcical situa- 
Ilie Nastase were both disquali- and the umpire. When Mr. tion of an experienced and 

fied when Ashe stormed' off^ the stahr ordefed Ramirez to assnme respected coart official (he first 

court folio wins.: some, typical his normal attitude for return- umpired in 1933) who had 

Nastase fafetrionics cover r ihw' iog serrifee, the Mexican stood, executed the laws of the game 

calL following morning in the conventional spot but being over-mled by three men 

Ashe was declared the winner of with' bis legs crossed (“Like Mas who- lad not seen the build-up to 
the match but Nastase went. an Bloom’s horse,” said Mr. Stahr the affair and who were swayed 
to win his fourth Masters title.. Jater) aid with racquet dangling by commercial consideration 
At the Summit Arena here last loosely by bis side. It was and players* opinions, 
night experienced umpire Jack clearly a ■ defiant and mocking The secretary of the ELTF an 
Stahr of Larchmont, New York, act and the last of several skit- of the. Men’s International Pro 
disqualified Mexico’s Raul tish and provocative actions be fessional Tennis Council. David 
Ramirez — correctly, in my had indulged in. “He was milk- Gray, summed up our feelings 
opinion— in the final set of his ing the situation for laughs, and . “ I think Jack Stahr wa.s abso- 
match against - bis friend and he was : gettiiig plenty. It was 
doubles paxjtner Brian Gottfried, my.duty to protect his opponent,” 

Forty minutes later, while Mr. said Mr. Stahr 

After more discussion, Mr. 

Stahr finally announced 
“Ramirez, you have 10 seconds 
to assume your normal receiv- 
attitude " The Mexican, 


lutely right and should have 
been supported to tbe hih by 
anyone who cares about good 
conduct on' court” 

Derek Hardwick, the ILTF 
president was . eqnally shocked. 
“ I find tbe attitude of tbe com- 
mittee astounding." He said 


Stahr was attending a Press 
conference, it was announced 
that the tournament committee 
had reinstated Ramirez who 
quickly lost the next four games [ng 
and was beaten 4—6. 6—3. 6—0. w ho had earlier been warned that the affair would be discussed 
With the American leading for hit ting a ball at a linesman, to-day by tbe Council to consider 
2 — 0,30—15, there was a lengthy now moved quickly. to a point what penalty, if any. should be 
stoppage over a service line call, two yards behind thr service imposed on the tournament 
Ramirez claimed that as the' line' and ‘adopted the customary officials. 

service landed he saw out of the stance but by now the crowd was In the evening’s other matches, 
corner of his eye an arm rawed so noisy that it would have been Roscoe Tanner beat Wojtek 
by someone inside the court area impossible for Gottfried to have Fibak 7 — 6. 6—3 and Guillermo 
wb'cb he assumed belonged .to served. Amid the dio Mr. Stahr Vilas earned a semi-final place 

the linesman. Later it transpired counted **: . . eight, nine, ten. by winning a gruelling twq hour 

that a photographer had been This match is terminated." 24 minute match against Ameri- 
responsible and after Ramirez After the players had returned can Harold Solomon 6 — 3. 4— 41. 
bad explained- tbe situation to -to the dressing room Ramirez, 6—4. The . first game lasted 14 
Mr. Stahr. tbe umpire asked the claiming that he had been un- minutes and contained .240 
crowd not to make movements fairly treated, appealed to strokes, as Ions as many nine- 
that might distract the players referee Mike Blanchard. A hur- Same sets at Wimbledon, 

and asked Ramirez to conti uue tied meeting was called of the Fibak will play Vilas tonight 

the match. tournament committee consisting and tomorrow Solomon takes on 

Almost as an afterthought oL Blanchard and the two Com- the Spanish left-hander. Manuel 
Ramirez asked: “Do I get a merdal Union representatives. Orantes. 


APPOINTMENTS 

Changes at Rank Organisation 

Mr. David James, at present Mr. Paul Slater, a director of president, has been appointed 

managing director of Rank Credit Gtfndlay Brandts, In charge of deputy general manager of the 

Facilities, is to succeed Mr. Victor shipping finance, will be leaving London branch of FIRST VflS- 

Weake as managing director of early to the New Year to take up CONS IN NATIONAL BANK *1“ 

English Numbering Machines, an- a new appointment as chief execu- MILWAUKEE. Mr. Wakefield : 
other subsidiary of the RANK tfve of- a Bermuda-based company remain in charge of foreign «- , 
ORGANISATION, with effect from which will have a representative change and deposit dealing. 
January 1. office in the City of London. It has * 

Rank Credit Facilities is gradu- beep - established to provide Mr. H. C Hardy has been 

ally reducing its commitments in finance and financial services to appointed grou p man aging <jjree« 
the field of television rental thtf international shipping Indus- tor of NEWS INTERNATIONAL 
finance and Mr. (Tames will com- 'try- ’ . _ * 

bine his new appointment at * Mr. Brian S. Swann, a divisional 

English Numbering Machines with ' Mr. B. M. Tumer-Sauntels is to director of the aircraft products 
his continued role at Rank Credit retire on December 31 as manag- division of UNREAD, has been 
Facilities during the run-down j p g. director and deputy chairman appointed divisional managing 
period.’ . of PERCY BILTON. Mr. Percy director of that division ftm* 

Mr. Weake, as previously an- miton has reverted to chairman January 1. 

nounced, is. leaving English mA managing director. Mr, -A. G. * 

Numbering Machines having sue- g^ith and Mr. R. J. Woolacott Mr. M. E. Quinlan, at present an 
cessfully completed his assignment been appointed joint assist- Under-Secretary In the Cabins 
prom Brim-Exports and is resum- -njg to the managing director. Office, bas been promo red Denutv 
Ing other activities as chairman . * Secretary and wiB become Demur 

and managing director of Brim- — — « «*— - -- - y 


Mr. Derek HL Pringle has been of J State (Policj 

•pointed ma naging director of ®" d n 'j?S Tam pes) ln the Ministry 


H e of Defence, in succession io Mr 


Mr.,J B. Smith, who is chair-' ENTERPRISES.' _ IT ... - . — .... 

man of tbe Rank Industrial and i nhia j-the company hi 1059 and Hockaday who is now Seconr ' 
Consumer Products Group, will S^e^researSdlrector and .Under-SecreUry Q - ; 

also become chairman at the same ^muty m anaging director, in 1961. . !® (Administration), Ministr- 
date of English Numbering B ^ - of Defence. Mr. Quinlan wiu re ■’ 

'' aCm ”“- * ^■.irea.itot.th. W h^bri'or, ■■ 

Mr. W. J. JffeNeffl has resigned fib^^GmbH aifd Co, the fol- **** np ttcw * po ® tion ' 
as deputy chair m an and as a in mhg- appointments have been 
director of BERRY WIGGINS made. Jn addition to their present .it!!5; n SSS BD, S 
AND GO to work wlthm the Con- S^'in TILGHMAN WIEEI, hSSnGSWORTH.^ 
servative Party Cential Organisa- AbRATQR. Mr. J. BL Whitworth 

tion concerned with community has beau appointed vice-president Semi ™ ***** 
and business affairs. ^ Wheelabrator International company - . : 

- * Incorporated will jota the Mr. Michael tvlnrick-SmW), 

Mr Mervya Blakeney is to hi*, management Board of Burger m- Alan Wolfv * • 

come head of the European IgaficWnenfabrikea Mr. W. R. 0 f ’xjrc INTERNATlONAr^h^ 
region of CADBDRY SCHWEPPES Wp^-JSL bee *5 n ^i^£P ut * .been appoimS ro^ tSmiiiVSi 
from January «. He U at preseiS BiafiatfH? director of TUghman PP ^ Q ™ 

managing director of Schwcppi* W»« Iabrator - . Sir Campbell «. . i 

ItaliaSpA Mr. Blakeney will 1 : . el«rted^^ e C”” 

ceed Mr. Jack WfffetL who is Mr. F. G. Renton has. been INDUSTTOK e irt ) iJ r j a £j a l4A ? S S 
resigning from the mam Board to Mfl* 1 ®. 1 *** gen eral. secre tary.of the C. L. Dawson w?ii 
join INTERNATIONAL STAND- KaIIONAL DEPOSIT FRIENDLY secret^ on tS? 

ARD BRANDS, an American SCK3EIY foBowing the radremeut M on fiate. 

ny. as area vice-president onfr- ^- p: BaMwlp. 

v'tbe Middle East a JL_f 


com 

for 


Africa. 


Europe. 


and 
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Cinema 



by "NIGEL ANDREWS- 


Th« Spider's Stratagem <A> FK§ 
Academy 2 

My Name Is Nobody (A) ' mMSZ 
, • Gala Royal 

ooley BQgh (aa) 

■ Classic 

Exhibition (X) . 

Pifialfe CoTCntryo'L, Studio One MS 
JaceyThaalgar Square and §S*1j£ 
Classic Praed SL 

Harold Lloyd 

National Film Theatre 


It .is lust as veil that Berto- 
lucci s The Spider's Stratagem, 
already six years old, has arrived 
in London now and not in the 
later, disillusioning wake of his 
newest film 1900. The latter*s 
unveiling at Cannes proved the 
rudest Wow yet to Bertolucci's 
admirers; obliging' them to ask 
themselves, on the evidence of 
this marathon exercise in radical 
kitsch ft he film lasts 51 hours 
and runs through more soap 
npera crises than Gone with The 
Wind) if they had been right 
to greet Bertolucci's previous 
films with quite such incautious 
^nohusiasm. Hadn't there already 
been warning sign? 0 f Berta- 
luccis weakness for the decora- 
tive and the fatuously flamboyant 
in The Conformist and Last 
Tnngo In Paris? 

Buffeted by such doubts. The 
Spider's Stmtagem. still stands 
up nobly and looks like surviv- 
ing as Bertolucci's best film. It 
was made for Italian television, 
and the smallness of scale is a 
blessing. Not even Bertolucci 
can do a David 0. Selxnick with 
the elusive, teasing story idea 
this film boasts (it is based on 
s tale by Borges) or with its enm- 
firablv unostentatious budget 
\nd although the film is sump- 
uously photographed — golden, 
•un-baked exteriors, mellow, 
'uisly interiors — the beauty of 
■'<? images is of a piece with the 
m's mood and theme: part of 
•o seductive. frnrr.po I'neil world 
■» which the hero is drawn and 
. which, victim of the subtle 
-re presaged in the film's title, 
is finally trapped. 

He is one Athos Magnani Jnr. 
Guilin Brogil. a young man 
’cturoing to his home town, 
onjowherp in Northern Italy, at 
•he sudden, mysterious summons 
T his late father's mistress, 
"hat father, an anti-rascist hero 
rho d'ed 30 years earlier 
allegedly by an assassin's 
iil let ). is commemorated every- 
herr in the town: by a bust in 
)c main square, by a plaque 
j' p r his tonib. by the reminii- 
ences of his three closest 
nonds. who eagerly court the 
■i?'»’ly arrived son and ply him 
A''ib a r counts or fathers last 
d'-'S and of his stubbornlv 
ni)-ster;ous death. 

It is to find the agents of the 
tetter, and to avenge himself 
upon them, that the father's 
mistress has summoned him. 
'Ut the truth is not easy to 
.omc by. There are odd. mali- 
<ioij$ attempts to baulk his 
inquiry— he is locked in a stable 
overnight, be is thrown off a 
iv. Ilyin* landlord's estate, he is 
fd a strange dance by his 
,«*.hcr"= three friends. A kind 
I truth does finally emerge: 
Irking - »n ihn rovciatin n that 
h fa the r ‘« d*'ath •nincided with 
p abortive* .vijmpt to assas«i- 
-.■sta the visitm-.T Mussolini. But 
\ie killers ihoivi-.fi'es remain 
nidentifiod and unavenged, and 
here is a neatly final metaphor 
)f perplexity in the film's last 
shot of the departing hero gazing 
wistfully at the railway tracks 
choked by grass and weeds. 

How time blurs the straight 
line of history, and bow the 



search for truth docs not always 
lead one to truths one wished 
to discover, are the film's twin 
themes. Bertolucci builds his 
story like a spider's web — con- 
centric circles of delusion and 
mystery around a central, deadly 
truth. All tbe strands are con- 
nected. even if some cross at 
right angles: and in the light of 
the film as a whole, even baffl- 
ing ly staged scenes like tbe 
hero's interview with one of his 
father's friends, a salami-maker, 
under a ceiling hung with 
aromatic sausages (which tbe 
latter prods and sniffs apprecia- 
tively as he talks) take on a 
cunning resonance. The film is 
cleverly scripted, immaculately 
played and magically photo- 
graphed: in short, well north 
the six year W3it Londoners 
have had to endure to see it. 

* 

Sergio Leone's new Western 
M‘J Nome Is Nobody is a com- 
parably brain-leasing piece: 
another essay on how history 
can be written and re-writvm 
to suit the whims of it« prota- 
gonists. One says “Sergio 
Leone's Western," but in fact 
Leone had less to do v.-ith the 
film than the publicity might 
suggest. The screenplay is by 
Ernesto Ostaldi. the director is 
Leone's one-time assistant 
Tonino Valerii. Leone is offi- 
cially credited only with the 
-story idea. Wh3t matters is that 
’he Leone style, familiar from 
ibc “ Dollar " trilogy and from 
Once Upon .4 Time Iti Vic West, 
has survived intact: in tbe loving 
and sonorous way in which the 
sacred rituals of the Western 
are played out: in the slow, 
sultry, fly-buzziug pace; in the 
sudden detonations of violence: 
in the stylistic brinkmanship 
with which the dim teeters on 
the edge of parody without quite 
falling over. 


. . yGtuKo Brogi (right) in 

The. plot is a variation on the 
old - gunflgater - meets - young 
apprentice (heme: the former 
appearing invthe shape of Henry 
Fonda, as a /veteran gunslinger 
about to leave for a well-earned 
retirement In Europe, the latter 
incarnated by Italian star 
Terence Hill as a brash and 
bright-eyed young tiro who 
refuses to let Fonda pass out 
of America before he has helped 
him pass into legend. A series 
of valedictory gunfictats are duly 
arranged, the Iasi of which pits 
Fonda's lone skills against the 
massed fire-power of the 155- 
strong “ Wjld Bunch.” 

If that last name seems 
familiar, it is no accident. The 
in-jokes in this Western fly thick 
and fast (in a scene set in a 
churchyard, there is even a tomb- 
stone commemorating one Sam 
Peckinpah). But' the brilliance 

This Entertainment 
Guide is on Page 32 

of the film lies in the way a plot 
packed with seemingly irrelevant 
set pieces (a gunslinging display 
by Hill in a saloon bar, a shoot- 
out > in a fairground hall of 
mirrors) • turns out thematically 
to be of a wondrous whole. The 
West and its rituals are seen as 
a gigantic and elaborate game, 
in which glory and survival are 
seldom compatible aims hut in 
which the would-be hero must 
never sacrifice (or be seen to 
sacrifice) the first to the second. 
Hill thus serves not only as the 
guardian angel of Fonda's 
earthly integrity (he Aven carries 
his fleece-lined saddle on bis back 
tike a pair of celestial wings) but 
as his escort to historical immor- 
tality. 

This is one of those -rare films, 
packed with witty asides and 


' The Spider's Stratagem * 


allusions, that keep one's mind 
and one's eyes constantly on the 
alert And one's ears also: 
Ennia Morricone’s score pro- 
vides a sprightly original theme 
for Hill's character, and. also 
plays cunning variations on the 
Ride of the Valkyries (theme for 
the Wild Bunch) and on the 
crooningly familiar “My Way” 
(theme for the departing 
Fonda). The film's dialogue 
boasts a splendid line in home- 
spun cynicism (“There are two 
things that go straight to a man's 
heart — bullets and gold ”), there 
is a lively supporting cast and 
altogether this belated Italian 
import gets my unhesitating 
nomination as the best Western 
of 1978. 

★ 

Any thumbnail summary I give 
of Cooley High is likely to drive 
moviegoers away In their 
hundreds. The film's unpromis- 
ing setting is a high school in 
a negro quarter in Chicago; the 
time is 1964; the characters are 
a group of black schoolchildren 
negotiating what the Press hand- 
out primly describes as "the 
transition from the teenage 
mentality to young adulthood." 

Early fears of an all-black 
American Graffiti, however, 
quickly evaporate. The film has 
a fierce, funny and whollv de- 
lightful energy of its own.‘ We 
not only laugh at the characters 
as they run tbe gamut of 
adolescent hot-headedness from 
heavy petting at crowded parties 
to hell-raising on the night 
streets, we are also moved by 
the diffident hopes and dreams 
that struggle to the surface 
through the social chaos of their 
lives. The skill with which the 
film draws together the random 
threads of its screenplay (by Eric 
Monte) first into a coherent 
story,, then into a genuinely 
poignant ending, suggests that 


E?$CSWI Theatre, Manchester 


Stars and Shadows 

by ELIZABETH FORBES. 


Greenwich 


Tartuffe 


bv B. A. YOUNG 


S’rr" and Sf'ndon-.r i« an hour- 
long one ac: fr??r a if*ni missioned 
«>- Ko'. a! Nor: hern Cully.? 
-f Mu-v. tianc! ly-tcr. from 

rr i;. il :ch.o- With :• text by 
'.‘rs'i... Vau.-li.irt tiVii.nnv ihe 
•* •‘■i* ■ '■ iRicnCL-d in r.Viii :i cnoi- 
”..n •'H : i L-t.-: in R'.'i T... m the 
n.iterr Wtign.m W.liuni.: 

• ••!■. r 3 «•' the r:i h\ I. M. 

'r z n . ..~fl Mu* d'lilijic 1 nil] y... 
•■'y pre-i'nivd m the RVIM 
T ''.Til in nn Tue.*d:i* i , u , r.nj. 
■■■ '-n Star, ni.il Sinid-w.. in- 

> •■'.vH i' 1 dr-i ;ivrfuri)iar>ce. enn- 
*nv C'ijii fiver, riir, is 

• i 'Taff <f ihi- Co; prn- 

■:’:c.d >*y Brend.i t'rmn ;»nd 

li\ Mn-h.n*; I-io- 1 . 

Tte: ’io i; tnr .-t.igo of j 

r'li-.iirv. iwii rn|ir..- 4 Jriiis '.mo 
J*.»' d Ir:^: :rnli: , on; fur .1 nari.'ii- 
. i;i 4 ‘.h 11 .i-i-np ii jkin tn j'rial 
*, (»»«.*■. Ro. -. ih«- 

' I'.iiiJ uiri f: i*n>I <if 
p .- , i. liiculrf cl..'ciri«.;.in. 

•ir.;.rr' .if r.inv.* .iTid ;>ory Wh«ii 
hi- r’:d!*!'-r! :'.iri- ho hidcj in 
1 ’ i_i-..--i-t. Tho ho; ^ and 

: rj oR-Mtonionts go 
’"v >'•.!_ h :r. ”r they «im or 

’ •ni 1 .' m i hni!t of their pro-ions 

iumpha ; n "'.ininmiiiip. Ro-e's 
viih-V arri'.rs Iriokjni: fnr her 
•v-ghtor te.u u r-ervuudod to 
•avy. The audition over. Rose 
merges from her basket, and 
el-’c’d by (ho nnglcal illusion or 
hting provided. retu»:t.omly. by 
'•:!i. she secures a conlracl and 
n.-s off to lunch with iht- 
nDresarios. Bill rips ou* thf 
•eriric vaWe that has supplied 
ip mask*. 

i/rvui.i Vaughan WiiManis rr.d 

•inn Hushes wrote iheir or-ra 
(-dally for students: s l .nee 
sr nives opportuniti*** to the 
e.i»c.:t number uf sinvrs: the 
cil line is purposely mt too 
■iinc Tor young voice-: ;he 
tries is iif-'ht. the style eclectic. 
• jv Bcsc is given any real 
lividualiiy in her mu^ic: the 
•t arc stock Pca ‘'■'hile the 
ditirn pieces rtwiiiM** mu-*!'’ 
il turns, often Jinu-mc. 
•as»ionallv wd Th»* i«'nteri«.d 
fuiivr*. >ucli a* th-* enrenihle 
■ ho is Rn-c 7 “ tnniain the 
lest writtnc in the ccorr-- 
Uuuhc?. ehnriK matt or .ti the 
obviously feel*, at case 
hat kind of compo^'ii'iri Tho 
• is colloquljl. hut slight!. 1 
te.'hmr.ed \n it*: expres-'inns. 

n-’ s'rrfnrniani*''. fiuorriv 

in -»'d. is scnerally e\pol»cot 
tb Slai a small, preitj 


At rhe opposite end oF the behaved house might permit 
dramatic spectrum from the himself more passion. He ought 
•sir? wuh a *mall. pretty voice. 1 Theatre Nationale Populaire. the certainly, though this must be 
:;-...ki>s 3 charmin'.! Rose, while Greenwich company plays the director's responsibility, be 
Huch Hcihenn^ton tienorj 1 Moi tore's Torfiitfe as a Family less restrained towards Marian? 
I.-, nkes -yninath,\ the uofor- t-umedy v«?t m a prosperous Vic- when his fortunes are reversed 
lunate Pill.' with n cast or 23- torian >11 line-room. The men in at the end. Victorian correrti 
• t :s no: oo-.ibi.? in mention.- 1 heir frock-coals and the women rude is all very well, but he 
nr even in differentiate, all the. in the prettj long-skirted dresses even kisses Dorlne before he 

char. 1 cl er-. but certain singers ! Pder Rice has designed Tor them kisses his fiancee: while she sitv 

do iiiiuri^s fnr ore t cason or give ihe scene the look uf a on the aofa beside her grand 
ffiJi'.'i*. Stephen Brices and Du .Manner drawing from a mother. 

Gal.ow.iy Bell as rirs-jc and^P’inch of the last century, and Orgnn is played by Ewan 
Swoon, the tvn impresarios ■ the acting is kept to a naluralls- Hooper in a very down-beat 

t>c level that would never have mood, quiet and contained, 

caused the raising of an eyebrow though brusque. Even quieter 

in such august surroundings. is Leonard Rossiter's Tartuffe, 
It has, 1 think, been confined but tbis is a different kind of 

to rather too low a tone, so that quietness, the sinister tone of 

although the story and its moral a gangster. Mr. Rossiter, neatly 

are displayed with exemplary turned out in somewhat ill- 

clarity the fun is almost entirely fitting garb, creeps about tbe 


with Iheir Minds more on 
lunrhyon than on ihr audition, 
anuisinqiy c'lruMture their roles; 
y-mossa WiUi.iiii'pn as Mrs. 
"i ! 3- -• Ron 1 '* mother. Robert 
Fii'un as Jimmy, ihe established 
peifunn»T. Patricia P.yrnc aP 
1. 1'. a» judiii.in.H- of indepen- 


dent nf mind. Robin 1 missing. The translation is by stage as quiet as a time-bomb. 


Mjrliri a- Mick f counter-tenor I 
and Mart: fuilis 3^ Fred (lyric 
ivnoi >. all show premise. 

If Stars nnd Shadows, dpsplte 
its modern trappings, is basically 
n (airy story, a variation on tbe 
Finderciia theme, Aiders to die 
Sm. under its surface covering 
of stage-insh and religious 
st-mimem. has a enre as hard 
nnd bleak as the rocks nf Arran 
Island, the setting nf Vaughan 
Williams* operatic masterpiece. 
Austerely produced by Euan 
Smith, well designed by Richard 
Marks and conducted by Andrew 
Penny with a reserved but none 
the i*!,s evident feeling for the 
emotional content of the music, 
Riricrr. lo the Sen makes a power- 
ful mipacl. Maria Japus as 
Maury a. Elaine Luxton as 
r.-iihk'en. Christine Thompson as 
and Anthony Davis as 
R.Mticy give strong, controlled 
r-crf-;manccs. The RNCM 
Mr-iV-ira. who play nicely for 
’■Ir Hughes, find an "extra dimen- 
,:, on ’fhen confronted bv a score 
■*r *-:ich quality as tbe Vaughan 
Williams. 


tbe director. David Thompson, dripping his nauseous hypo- 
It is in verse, often in rhyming cricies in a menacing half-voice, 
verse, but very conversational He looked as if he mlgbt turn 
in sound, especially as tbe com- into a beetle, like Kafka's un 
pany delivers it with much happy character: only this would 
freedom in the observation of have been a scorpion, 
the rhythm. Suddenly they may Elmire (Ursula Mohan) brings 
discover that, like M. Jourdain, a smalt occasional table into the 
they are speaking prose, and to middle of the room for Orgon to 
my mind a translation that hide under when she sets her 
throws the verse over so com- trap. If I had been Tartuffe, ! 
pletely might as well be in prose, should have looked under this 
The playing, all the same— table at once, since it is draped 
within this limitation — is realty with a handsome drugget which 
pretty good. We begin with an she has removed from the piano 
outstanding Madame Pemelie by (a grand which Dorine likes to 
Betty Hardy, a trim, rorrect play as she talks) and looks most 
figure with a suggestion of suspicious. This scene is 
Queen Mary about her. There curiously flaccid: I was as in- 
is a properly positive Dorine different to Eltnire's fate as her 
from Freda Dowie. certain of husband seemed to be. 
her right to tell everyone what It is this curious lack of ten- 
lo do: a coltish Damis (Neil sion that mars what is otherwise 
Daglish). a pretty fitariane a worthwhile production with 
{(Lynne Miller). a rather many points in ita favour. More 
unromantic Valfcrc (Scott colour, more excitement, that is 
Antony) who even in this well- what it needs. ' 

Welsh National Opera plans 


} Brian McMaster. General Ad- February and March will show 
I ministrator of the Welsh their productions of IZ Trocatore 
[National Opera, announced the fin which the Israeli soprano 
[ company's plans for the first half Meni Meckler makes her British 
1 of 1977 this week. debut). Orphei,-.* in the Under 

I tw. world and The Barber. 

Tbe a l a sun starts with William f 0ur . wee ^ spring season 


BBC appointment 
for Mackerras 

The BBC hn.i announced the 
•mpum Intent nf Charles. r ..... . _ 

M.-’ckerras as chief guest tonduc- ' ‘ s f production °* V 1 * at Cardiff, opening March 29, 

,R r of the BBC Symphony ? r ori !^ r . 0 ^ Sewffe opens with the first Tully profes- 

un-hc-lra. Mackerras follows Gell0 j;® p £2fJ“ Cl '?{I sional British staging of Verdi's 

•’otin Dgvi.; and joins Piorre Pi.T 1 »,r E i m - r 1 Masnadieri since its [Wcmiere. 

Bf'iiie.-; in this joint position.- ■ „ u l ‘, ‘ Va * css smaller cemres— j n a neW translation by Stephen 
Hi* Cr-t nmor concert with! T™?- Oliver. Il will also include The 

ih p ''rihcjtr? vtll be st the Fes- { J® 1 between n January -5 Barber, Britten's Albert WerTmo. 

I'-'-il H im op 4 nest, when I and Fch ruary 5. Tippett's The .Midsummer Mar- 

he ron.lijits works by Morertj The com nany's visits to South- riage. besides Turthcr perfonn- 
aad Mahler. Leicester and Norwirb in a nces of II Tromtore. 


its director Michael Schulte is a 
name well worth Watching in the 
future. •'•*■• 

• •• 

Take no notice', of the iurore 
lately attending X)xe GLC's deci- 
sion to give a Certificate to the 
French film Exhffiitfoft after it 
had been refuse^ one by the 
censor. This doriaflentary about 
the life and work of sex film 
actress Claudlni ,, *Beccarie was 
strong stuff I 1 saw it last 
year at Canned; dint it reaches 
London in ar ftitchered and 
bowdlerised a as does most 
imported cellnMd' eroticism. 
Female nudity 'f.and - female 
couplings hove'#t by largely 
unscathed, but 'gmnpses of male 
geoitaiia have be&n assiduously 
pruned. Since hom the GLC and 
the film's British distributors are 
busy vociferously claiming that 
this is the “.iincdt" version of 
the film, one wphders - on what 
editing room floor those doomed 
fragments now lie. Whatever the 
answer, the film that survives 
to reach no fewer -than four 'Lon- 
don cinemas this week is hardly 
less tame and plodding an essay 
in titillation - than most of its 
current' raincoat-trade brethren. 

■ •'-•:••• 

. The National Film Theatre's 
Christmas treat: this year is a 
Harold Lloyd season: a 15-film 
tribute to the American comic 
with the glasses, the gangling 
legs and the irresistible urge to 
scale tall buildings. The season 
lasts till the end of December, 
and In a commendable burst of 
Christmas cheer the . BTFT ■ hss 
announced that members may 
bring their families.-- v 1 


Elizabeth Hail 



By -D AVID M 


There are pulses and guis es: 
urgent, . sluggish,' > skittish, 
mechanical, . domineering, . sub- . 
llmiaaL ^hut - some quite 
recent " music presupposes ■ z- 
pulse, though it : isn-’t .directly 
notatedr— metre tn which a 
piece is written Is only a guide 
to. It- Debussy's reputation as 
the- composer who did most- to. 
free music from the- rhythmic 
shackles of. 19th-century Teutonic 
c has redounded upon. him 
form -of a bad performing 
tradition, so rhyth mi ca lly inert 
as to render his pieces mere: 

collocations of~ pretty- events.- 
Jean-Rod olphe Kars' piano-play- 
ing Is remarkable above aU for 
its pulse, which is. strong, serene 
and Immensely steady. Without 
forcing, it . welds phrases, Into 
whole paragraphs: nothing,, is 
left, to float unmoored. Not. that 
he ever, sounds. , metronomic 
(between . the , pit and -the 
pendulum there is nothing to 
choose): but the sense of 
measured* progression is, 
impressive. . .. 

Last night he played Six of the, 
Preludes from Debussy’s Book I 
to great effect, granted his custom 
mary sobriety — one could wish' 
the S&r$nade mierrompue to 
have a more cutting ironic edge. 
The - statelier pieces : suit him 
best: translucent sheen .is more 
bis style than glitter, though his 
technical security is proof 
against accidents at any speed- 
The finale of Schubert's "Woit- 


derer” Eanta^'- ^owed that 
splendidly. ', AIl the. same, . the. 
temperature .of 7 thejdpiece rose 
only, .tor & cextain,'- 'pomL TSte 
Kazs- polse bas more to do with, 
the. head than -with .$» feet: tiie j 
pasasge'worfc - idf. ; the variations 

was hhpecwMei ‘ but alter that 
the Scherzo was too refined and 
ftiM-obust to bring fe anial relief 
from- the. threat- ot HmiuneT— 
ae Trio was: a ^oi^' sung under 
a cold moon.- ■ . - 

. -The strength ’of liis Oszt group 
stemmed again-fromthe pulse. It 

was implacably sustained in the 
late* strange frtwjrotfrsch, and 

'it ‘■bore ■ up"- thei -diant of- . 'St. 
Francis proceeding : devoutly over 
the' wild waveal- lh the Fetrorch 
Sowwt no. 104 everything' was 
exquisitely ^shaped, -.-but Kars 
doesn't yet .cinmend ' the 
rhetorical accents, of -passion, and 
it hardly smtnded ft personal 
utterance. I would pass over the 
Bacb with which 'he began, had 
it not occupied a, quiuter of the 

programme :- -U wais the sort of 

Bach piano performance— grace- 
ful and -‘boneless; - heavily 
pedalled, all the part-playing 
limp — which-,. • one hoped the 
example* of -Glenn Gould had 
stopped, dead 20 years ago. Much 
of the rest wax memorable, tt 
ought to be said that 'playing of 
this quail ty .deserves a far better 
piano; Kars coped heroically with 

one that sounded. tikis paper in 
the bass- and like bent pins at 
the top, a credit to Bis aplomb. 


Sadler's Wells Theatre 


Davies and North 

by CLEMENT CRISP 


London Contemporary Dance 
Theatre has shown us two new 
works from its Associate Choreo- 
graphers during the past two 
days. Last night Siobhau Davies* - 
Step at a Time- was on view, 
the fruit I gather nf a -sabbatical 
session in New York working 
with Merce Cunningham and 
Richard Alston. It is, I hope, 
no disrespect to the piece to 
say that It bears tbe imprint of 
these studies. It is M white” 
choreography, arguing very care- 
fully the merits of movement- 
purged of any emotion clutter. 

At curtain rise a series of 
projections on a front gauke 
show the white outline of a -danc- 
ing figure, more calligraphic 
than representational, which 
seem an idea] of stripped, clean 
movement that must underlie the' 
dance to come. The last projec- 
tion is replaced by Linda Gibbs. 
In a white leotard, while the 
rest of the company is gradu- 
ally presented in billowing white 
track-suits. 

Thereafter the text of the 
ballet deals the contracts and 
conflicts between movement 
seen dearly , in leotards and 
bodies obscured in the volumi- 
nous suits, with the dancers 
appearing in both -guises. The 
choreographic manner stresses 
line and the emergence of pre- 
cise forms out of imprecision: 
it is, not accidentally, a comment 
upon the creative act itself, 
especially in regard to the re- 
fining of stylised movement from 
the swirling energy; of. everyday 
activity. 


It Is a work of considerable 
interest, at its heatia the writing 
for Linda Gibbs and -in a long, 
lean duet for Miss Davies and 
Tom Jobe. - - If it. has a fault 
on a first viewing, It is in the 
sometime monochrome effects of 
the dances, which tack any very 
definite high point, hut Miss 
Davies’ -talent rings out true at 
every moment; and the overall 
shape — culminating in a repeti- 
tion of the device of projections 
which eventually fade into the 
air like some virion of an . ideal 
—is satisfying. There is a well-, 
wrought score for two celti from 
Geoffrey Burgon. and the com- 
pany performance - Is excellent, 
with Linda Gibbs a particularly 
beautiful and elegant figure. 

On Wednesday night we saw 
Robert North’s' Just \a Moment, 
which serves' as a jolly introduc- 
tory piece to the company as well 
as to the most relaxed aspects 
of - Modern Dance. Mr. North Is 
a fluent maker of dances; their 
high-stepping energy and ingra- 
tiating charm are here ' very 
attractive. Six dancers come on 
stage; calling out their Christian 
names, and thereafter allegro/ 
adagia/allegro/lento sections ex- 
plore sometimes happy, some- 
times serious encounters. The 
score is a sound-track from (I 
quote the programme) - Bob 
Downes and Kool ahdrthe. Gang, 
and beyond that I am' not pre- 
pared to go— and there are 
coloured projections to catch the 
eye. It is unpretentious, jokey, 
and no bad thing to Intrigue an 
audience about the happy quali- 
ties of modern dancing. 


i rH&S+dr 


Fest^a|HalI 

Barenboim . 

by/PlUL : 

- '-n ■»- c. HT V 

For. hih concert : with the ' 
London Philharmonic Orchestra 
last night. Daniel BarcnM^^.. 
chose a programme of ~ 

ana Brujskder, a conjunction lo;- 
make obe wonder again that” 
.these two .composers could ever 
have been linked together as al- 
pair. Before the advertised pro- 
ceedings; . however, ' Dietrich - 
Fischer-Dieskau, the evening's-.. 

soloist, announced that the . 
orchestra - would play Elgar's 
NtttenxL in memory of Lord. 
Britten. The choice, of elegy may, 
have beep .a .title odd, but the ' 
gesture, wias a moving one, par-.. . . 
ocularly in the presence of a 
ptwg er intimately associated with' . 
several of Britten'S works. 

• After' the tribute, Fischer- ' 
Dkskau went on to sing in the 
Mahl er part of the evening, five 
songs chosen from his settings of; 
poems from Dos K naben Wander* 
horn- The selection. focused on--* 
Mahiex’s sentimental- lyricism' 
and his bleak heroics, the twn 
nicely brought together in this : 
performance of Dor Schildwacha 
Nachtlied. A military march. - 
Revelge, began tbe group, and - 
here Flsriier-Diesksu caught pro-' 
cisely -the abrugging but emhit-- 
tered cynicism of one who has 
.witnessed . too often the deadly., 
harvest of war. There was, how- : 
ever, a moment of strain, and. he. : 
.seemed happier in a more low- 
lying soldier’s song. Der Tom- : 
boursg’aeU, where again he fixed 
on- the appropriate grim mood. . 
Such songs do hot offer much 
opportunity for conventional - 
beauty of tone, but Fischer- 
Dieskau, was able to give a win- 
ning show of that, and of natural 
phrasing. In Wo die schonen 
Trompeten blasen. 

Barenboim and the. LPO pro- 
vided beautiful support in these.. 1 
songs. The textures were care- 
fully. wrought,- the rhythms.' 
keenly felt, and there was much : 
fine playing from brass and 
woodwinds. Yet soon both con-' | 
ductor and orchestra were to 
adapt themselves with similar*, 
success to the very different’ 
sounds . and time-scale of 
Bruckner's Ninth Symphony, 
given here in the Nowak edition. 

Success was not quite complete 
in -the first movement, where I 
Barenboim heaved up blacks of 
stone to construct a monument, 
but " rather forgot about the 
mortar. There were several 
places where continuity was lost, 
and the heavy physical feel 
brought to the music was not 
convincing. But this was a 
performance which grew in 
spirituality — not so' much in the 
second movement, where the 
trio had too Mendelssohnian a 
lightness, but certainly in the- 
third. Here Barenboim’s warm, 
drawing of lines kept up some, 
forward motion, even at a speed 
of glacial Sow. The mnvemenf 
achieved a radiant, calm and 
became the" perfect finale, 
making any continuation to this 
finished 


unfinished work quite unima- 
ginable. 

New studio pottery - : 
' at the V & A- " " 

Recent acquisitions of 
ceramics, glass and enamels are 
now to be seen in a case newly 
installed on the staircase leading 
from the main entrance hall to 
Room 127 of the Department of 
Ceramics. This is the first of a 
series of proposed displays, to 
be changed at roughly two-roontb 
intervals, io which the Depart- 
ment will exhibit a selection of 
20th-century studio pottery. 



These days, every penny of foreign currency 
~ DOTts is vital. And 

*■ w*»»vu -uij 

- — top where it b 

Companies who arrange 
private health insurance 
plans with PPP are confident 
that absence from work • 
through illness can -be 
minimised and productivity 
optimised. 

PPFs Master Plan 
covers all its subscribers for 
approved in-patient 
hospital expenses up to 
£l0,000p.a.with no limit ' 
on the weekly benefit for 
private room charges. 

But you don’t have to 
be an exporter to benefit 
fromPPP. 

Yaa don’t even have 
to be abig company. 


Address 



company 


- - Any company can form a 
group with upwards of five 
subscribers and enjoy the 
discounts for whicn cc 
groups qualify. 

So complete and post the 
coirpon today for a brochure . 
giving you the full facts. 

Hr. Private Patients plan, FREEPOST 
TUNBRIDGE WELLS, Kent TNI 2YZ. 
.tmpaiwkreqwetf' FT1Q1276- 

'Pfease send medetsfla rf 1 ikli <4iMi .riF'iaeA mtirari vonl 


Ctajpaqy group rc hemes 
Individual schemes 

(lut iwdwfi&jsmi of 

Name 


B 


, Company (if applicable! 



.PROTECTS 


Private 
Patients Plan 

J^jnsiuiin Houw. Tunhrid^f WeU«. Kent; TXI ZPL. 
TOephmt«5«a62S6 
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may aDow U.K. 


to resume limited fishing co-oMinate 


■Y GUY DE JONQU1ERES, COMMON MARKET CQRRE5P ON PENT 


MORE THAN a dozen British was considering offering the raort directly affected- by Soviet 
trawlers would be permitted to Soviet Union an annual fishing fishing activities, 
fishing in Icelandic ^ uota 50 to 55 per cent below its 


resume 




BRUSSELS, Dec. 9. 


BY MICHAEL i 


play, an/imppytant rale la the 
implementation of the se-eaUetJ 

. a Stoonet 'Pisn to ease the prefer 

. . new led® 1 !®' lemrm the industry, • 1 

iSL aU 5Sdmt Mn 1* that EEC cm* 
Pfy* ?5 rin«inii P® 11 ^ would voluntarily reduce 
J*' SS^jgt tbeir^ea within - the Com- 

iS'steri Indus- &“¥«*. - V E ^ rof ^ 

Jgd *1 - use - its influence to 
'Ifce the cun^tt enauja . rtMt the doMiaissWi 


the European Commission and catch last year exceeded 600,000 still that the Soviet catch in Luxembourg. 

.authorities in Reykjavik. tons, and a cut of about 50 per Community waters should come ton, Eurofer- 

This was disclosed to-day by cent would bring it into line down to die level of the Com- he M. Jacques 

Mr. Pinn-OIav Gundefaeh, the with the annual average between munity catch in Soviet waters k «t French 

Danish Commissioner, who has 19M and 1876— about 250.000 *™cr a period. That means about Eurofer— tfee 

assumed personal responsibility tonnes. 60,000 tonnes. e ration of Iron 

* . - - ■ - - - -- - .. ensura’^t CoiahiiMion'i 

quotas are adhered -to. 

of Iceland accepting the plan EEC, though Mr. Gundelach said years seems the mostlifceiy. m^o^E^eI,^« Dute^rman 

were only “fifty-fifty "and would that he has received Informal — . t _ atative agreement wEe Oversee steel- combination, £5^ after 

abSito to 5 St worked ont ^ Ice5and « Eurofer SSfSflSy’s arrival today’s meeting that, a- more 

SKK5L 1 tefy domesUc Sf red H ! a l ded c ^ a J signed to bridge the gap between in July. M. Perry bas been formal; and powerful orgamsa- 

lnteresta ffie propo^l offer to the Soviet ^ u.K.’s bilateral fisheries appointed for Atwo-year term- tfcn than: the Club dqs Side- 

tK S- rwL- t ? Id “.“SI*?? ap El?Si a«»rd with Iceland, which ex- According to- ate statement rurgistes had beeomeaeeessary 

journalists that the Commission of the I JL, the EEC -member pj^ 0 o December 2, and the released to-day, Bqrofer aim* to because ef the bleaker outlook 

negotiation of a more permanent achieve eo-opeiation between the for. European steel following the 

arrangement between the EEC various national steel organisa- small improvement. In the first 

and the Government in Reyk- dona and companies and to pro- half of the , year. He sai d 

javik. Under the U.E. accord, mote their interests, particularly Eurofer would deal mainly with 

24 British trawlers were allowed in consultation' with the Euro- the commission, supplying n 

to fish inside Iceland’s 200-mtle pean Commission In Brussels, with Information on company 
limit. All of them have now Eurofer is to be established activities, and also with other 
withdrawn. as a corporate body, recruiting organisations such- as trade 

Mr. Gundelach declined to Its own staff, and may 0P* n . aD un ^ tms and governments, 

specify bow many British office in Brussels. It would aun jg r . van Veelen said that the 

trawlers would be permitted to to contribute towards a establishment of Eurofer did not 

resume fishing there under the u balanced development of the mean that the so-called Benelux 

THE EUROPEAN Commission equal competition by bidders tentative agreement. The exact European steel Industry and grouping, which includes West 


Brussels drops plan 
for food standards 


BY OUR OWN CORRESPONDENT 


BRUSSELS. Dec. 9. 


Britain guards 

its curriculum 


By David Buchan 

BRUSSELS. Dec. 9. 


German, Dutch Mid Luxembourg 
steelmakers, would be given up 
“However," be said, “it. the 
Eurofer idea works -Well, the 
future role of Benelux will only 
be" a very secondary one." He 
said that there had not been 
pressure at the - meeting to 
abandon Benelux. “ ft was 
fealised that the companies were 
already intertwined by copi- 


fiy gobih Reeves 

' BRUSSELS, I Mje ff •? 

THE QBTGOJNe tLS- B#* 
far*. Of State, Dr. W 
Kissinger, m what 
ably feis fait official — 
siona -urith the-Nkto. 
delivered a 
trom Mr- Jimmy Carter lAfeh 
premised that QieU-S. «®lp~ 

menttothe alliance, won 
“snauUned and strengths 

Dr. Kissinger rred the 
word message to Nato. 
inlnlrfezs at the oWgnff 
session ot. the - 
alliance’s semi-annual 
terial conference- Mr. 
message sal* 
alliance lies at the heaot of 
tbe partnership between North 
America and western Europe. 
Nato is the essential invtm- 


wvV'DecV i* 


A -BOMB < 
per cent- 
supply earl 
day*, .befog 
due to. vo) 


alqtion cut. off 96 all you have gained if you eotiust 

— * * “■ ** ' “■ * _T TDiS 


. -Lfghoa’s : water yourselves to one. party, 
y this. morning, four appeared, to. refer to the Co»; 
w tlto Portuguese act jnunlstsponsored Rural workers 
in local elections. -. . Union which controls the collec- 
tives and has considerable 




days thstt .bombs .have disrupted JgjJJJp 
• ' commuter trains au,es - 


ww wU*oAadd“toesiib£te /-On Monday,. Sr. Barreto 
of .eascafa and 1 SOtorU are- Just opposed a lOday ban on Govern- 
gett&g baclc .to -nonaal after an meat credits lor wages, seed, 
exploriondaniaged the line early fertiliser . -and ..machinery, the 
on /-Monday morning, ■ The ideqr lifeblood of the Alentejo 

of the" bombfrB is still tin- tives ■ and- co-operativ«. * 5 ? 
wa: - ’!. •• demanded that aH units lnunedi- 
it* Sundkv’s atoly hand in. accounts for the 
dMhS hundreds of millions of escudos 
Mr-'Su'hd SmoStSS ^ hare received in loane (of 

Bra- &WSS rent - hire 

night In the -unfamity dty been repaid). 

Coimbra, .120 -miles to the ' The move is seen not only as 
irtli, students who a settling of aetbunts but also 


~ L'norui, litii-wiuK Dutucut#. -uw a scluiuk vi c«.«.uuiiio — - — 

a SarauHf* as a reminder to the co-opera- 


an 


has decided to drop its contra- from all EEC countries. number would be determined on 

vcrsial proposals for the The contracts involved cover the basis Df catch figures. But 

harmonisation of standards for hospitals, universities, scientific h? said that he expected the Ice- 

processed foods throughout the research facilities and civilian landic Government to spell out 

Community in the face of strong materials used for defence pur- details in an “ autonomous *» 

opposition from the food indus- poses. hTe total value of this statement by the end of next 

try and reluctance by member market inside the EEC is week. 

Governments. expected to be about S20bn. a The Commission plans to 

" This was announced this yaer by 1978, when the proposed announce at the same time the 
morning by Mr. Finn-Olav directive is due ot take effect size of the annual quota which 

Gundelach, the Commissioner Mr. Gundelach said the it plans to offer Iceland under . — 

responsible for the Customs Commission's proposals for a the future reciprocal fisheries AT THE meeting to-day or tne merdjU and financial tfes.” 

Union and Internal Market, who directive on company structure, agreement. EEC Social Affairs Council, . v t u. 

said he had concluded that the including worker participation in Mr. Gundelach said that this Britain had - West Ge ™ a ® >h« 

proposals were do longer management derisions, bas would be limited by conservation support in continuing to block view taken 10-aay was rear me 

realistic and that their adoption reached a stage of “very active factors to a maximum of 30,000 a Commission directive on the SimonetBlan could serve to ease 

would not promote freer trade, consideration” and will soon be tons, considerably less than the education ot. migrant and difficulties, but it does not 

Many of the proposals were set out in detail. Companies 44,000 tons which Iceland took immigrant children. create ad diti o nal demand, of 

introduced as long ago as 1970 would be alowed several altern- from Inside the 20O4Dtie EEC Msis Margaret Jackson, parlia- course. ■ 

— two years before Mr. Gunde- ative ways to meet the directive’s limits in 1973. mentary Under-secretary at the ^j e hfated that European 

lach arrived in Brussels — and requirements over a transitional The Danish commissioner plana Department of Education, said producers were in broad agree- 

have arounsed little enthusiasm perod. to dine privately to-morrow eveo- afterwards that the directive, m ent over the size of sales cut- 

among governments of the Nine. He also forecast that the EEC fog with the Icelandic Foreign which calls on.member states to backs they would be subjected 

They cover ten categories of directive on company accounts. Minister. Mr. Einar Agustsson, have migrant '^children educated tain the Sima net Plan, which is 

food, including beer, ice cream, now in preparation, would be who is in Brussels for the Nato in the language of the l host due to be published iaber this 

bread, mayonnaise and higher approved early next year, and ministerial meeting. He warned 
quality confectionery. would take into account the pro- to-day that while there was no 

Their withdrawal is one of the posals now being discussed in certainty of securing an interim 

the U.K. for inflation accounting, agreement for U.K. trawlers. 

He 5a id the Commission is sen- failure to do so would result in 
sitive to the social problems "real problems.” 
caused by ihe recession and bas Meanwhile, the Irish Foreign 
tried to show understanding in Minister. Dr. Garret Fitzgerald,, ployment 
cases where these have led 


most tangible results so far of 
Mr. Gundelacb's efforts to steer 
Commission policy away from 
harmonisation for its own sake 
and to concentrate instead on 
removing technical barriers 
which can be clearly shown to 


country, “marched in heavy month But be added that when 
bools across hallowed ground in the European situation im- 
Britisb education — the curricu- proved, several parts of the 
lum." ' SUnonet Plan should be with-1 

The only achievement of the drawn" ** as Brussels would gLher- 
Counci! was to. pass a directive u*ise retain too much influence." 

to ensure *gjg~jr£S* Discussing the geue«l outlook, 
to paid a flying visit to Brussels tc^' whose company was merged with said toere was a problem 


violations of internal market day to confer with bis Dutch another. Such workers are to be 
In this spirit, he forecast to- rules. However, be said, other counterpart, Mr. Max van der informed “in good time” before *“{j n °t ne- 

day that governments of the Nine cases were clearly due to the Stoel, who will be presiding over a merger which might affect ir,7_ ? u . ,‘? eir T , pri ‘r~ 
would approve before the end of adoption of “ beggar by neigh- next Tuesday’s EEC Foreign their status takes place. But the is oau. u _ tne 

this year proposals requiring hour ” policies designed to Ministers' meeting, at which the directive only holds where there ? _ , „ _ _ ® _ i, ** 1 0565 ’ town 

certain categories of public sup- enhance national competitive- Commission's plans for an is a change of management or 

ply contracts worth more than ness through unfair and illegal interim internal fisheries regime employer, as is frequent on the 

£80.000 to be thrown open to means. next year will he discussed. Continent u. 


Fourwaysto 

mproveyour factory flow 



way 1 . 

Palletising 


Major development in pallet 
forming. Handling six or more 
product fines at once. 

The exclusive feature of the 
Marryat Multistak palleHser is a 
suction-head. The machine 
accepts tier loads from as 
many as six production fines, 
in sequence, assembles them 
in the correct pattern and the 



Way 3 

Lifting and Lowering 


sell at any price. 

He said that a Commission 
delegation was to visit Spaifc ou 
Monday and Tuesday end that 
it was hoped that a restraint 
agreement would -be reached 
similar to the one readied with 
Japan. 

Asked whether the diversion 
of Japanese supplies from the 
EEC to the U.S. would not in- 
duce the U.S. to take protective 
actions, be said: “ If the figures 
are analysed objectively. It will 
be found that whereas the 
Japanese are selling more to the 
U.S. than in 1974 and 1975, they 
are delivering less than in the 
years when a voluntary restraint 
agreement between -the two 
governments was in force.' 


suclion-head then picks up the tiers and loads them onto the 
appropriate pallet. Fully programmable, it can deal with a variety 
of sires, weights, flow-rates, arid stacking patterns. 


Automatic vertical Hfflng and 
lowering within a conveyor 
system. 

For sftuatlons where units 
have to be moved continuously 
either upwards or doWnwards 
from one level to another, 
Marryat supply elevator equip- 
ment that has important 
advantages, both operattonafly 
and as regards maintenance. 



Way 2 
Conveying 


Transnorm -the world's most 
..advanced conveyor system 
TVansnorm is designed for 
the modern factory It meets, 
in detail, the demands of 
operating conditions today 
Here are a few of Us 
advantages. ^ 

Flexibility. Transnorm is of 
modular construction. Every 


last part fits into the standard system. This means that when you 
change your factory layout you can change the conveyor system 
at the same time, auickly and easily You can extend, re-route or 
chop it You can even dismantle it and reassemble it elsewhere in 
an entirely different form. 

High specification. The modular construction enables us to 
achieve economies of production. Tfss is reflected in the high 
specification of all Transnorm components. For instance, ad parts 
except the legs and frames are zinc plated. A rubber covering is 
bonded on to a glass-reinforced plastic drive roller mounted on a 
stainless steel shaft. 

Power consumption. Because of the tow friction co-efficient 
of its belt, Transnorm operates on up to 50°; less power than 
conventional s> stem; 

Comprehensive accessories. The Transnorm system incor- 
porates an exhaustive range of standard accessories so that 
when your installation nas to be adapted to new situations you 
can ahvavs be sure cf getting any new parts you may need. 

Ex-Stock deliveries. All parts tor the straight conveyors in 
the Transnorm range are available ex-stock. 

The Transnorm ball turn. An integral part of the system, the 
Transnorm belt turn represents an important advance in conveyor 
design. 

Besides being remarkably smooth and quiet to operation, 
ft can: 

■Carry weights of up to 150 kg at speeds to excess of 

95 m/mins. 

Be constructed to fit any radius from t to 50 metres. 

Accommodate any belt width. 


The Exe/ elevators are simple in design, compact, extremely 
refiable and give a high throughput They are built in fair standard 
model sizes and can handle most articles from light-weight cases 
and cartons up to pallet toads weighing a ton or more. 

The Exel dispenses with the usual platform carriers, instead, 
the lifting or lowering action is achieved lay three pairs of endless 
chains to which sets of carrier bars are fixed at intervals. These 
provide a horizontal plane for the load on the input side aid are 
raised by the motion of the chains to the top leva, taking the load 
up with them. As the bars reach the top. they are deflected from 
a vertical to a horizontal path, carrying the load over a powered 
discharge roller before starting on the downward coursOto the 
foot of the elevator. ' 

The substitution of bars for platform carriers aflows the 
return strand of the elevator to be no wider than ihe width of the 
bars. This makes the Exei more compact than the coriverrftonal 
type of elevator. 



Way 4 

Storing and Retrieving 



Computerised mechanic®! 
handling for warehousing and 
in-process storing: An 
Integrated system of storage, 
retrieval, stock control and 
accounting. 

Any company that needs 
to keep large stocks of goods 
must have some way of 
itemising and storing them. 
Then it must be able to retrieve them on demand. 

The conventional way of doing this is to store the .goods 
statically; in some form of shelving, or racking and to employ 
order-pickers to take them out when needed This practice is 
wasteful of both space and money 

The PSB system of mechanical storage, order-picking end 
conveying overcomes these obvious problems and off^ s otiier 
important cost advantages, ft can be introduced into stores, 
production and warehouses, in varying degrees of sophistication. 
In its most advanced form it can be controlled by EDP 
equipment or a computer. 

The mechanical part of the system takes goods off the 
production fine and moves them into the storage area* The 
control system directs each unit Into the first available storage 
space and memorises its location. Retrieval is the same process 
in reverse. The operator can Instruct ihe system to ftid any 
item in store and bring it out of storage. Nobody has to so 
look for anything and nothing has to be physically manhandled. 
Storage and retrieval are entirely automatic. The computer 
control system can produce a print-out of stocks in store and 


The mechanical handlers 


can be programmed for warehouse purposes to produce 
customer invoices of goods out of store. 


Marryc: Harttfeng L’ri'.wJ- Uoritard House, 10-12 Lont»rd Raed Marion, londce SW19 3AR "telephone: 01-542 9371-Teias: 929447 {MarryharJ, 


tlve security." The Anjeri 

commitment to m*ta 
the Nqto alliance »h*n 
sustained, and - strength 
under my administration.* 
Kissinger’s . vale dietary 
ment on what 
emotional occasion for feta 
and Ids Nato collea guest nxnek.'- 
mn optimistic note. 

reported as saying tpat tb«C 
prospects for peace v In fbfe 
Middle East were mtjta hope- 
fal theft at any tiftm itece 
1974. ... . x 

This is nttrflrate'i to tfae 
lessening influence of ’• the 
Soviet Union, partfcnlady lit 
Syria, the “evolution" of -the 
Palestine Liberal! pa Organisa* 
tion, and the numerate .stand 
taken by Saudi Arabia. : On 
Nato itself, he. felt. ,thft 
alliance’s cohesion was greatly 
enhanced after the. Internal 
dissension of remit years and 
reiterated that lie . , saw'., no 
conflict between the deslre_ for 
strong Nato and detente. 


Minister of Ednca- tives that without 'Government 

;Sr. Soffcomayor irere backing, they cannot survive. 

Chased •- through the streets by - in his television speech, Sr. 
police, i V Barreto presented a detailed 

. " Left-wingers tried unsuccess- plan for the agrarian retonn 
fully to break, bp a Christian providing for official expropna- 
Democrat rally In the suburbs'ol tion o£ a.furtber I.75m. acres by 
Caparica, attended by the Party July, 1977, and assuring farmers 
president • Professor Diogo who work their own land (but 
Freitas do Amaral, but again, not absentee landlords) the 
police dispersed . the . crowd, reserve, areas of part of their 
inj uria g two people. \ former land to which the law 

ArmeaDng directly to the entities them. 
thonsands of rural workers who The Government will 
seized more than 2.5m. acres of vise collective fanns and unions 
private land last yeaf and set up 00 longer be allowed \o 

collective farms ot co-operatives them, fee added 

Sr Barreto" said: “ You wHl lose Editorial Comment, Page If 


One was a prerequisite for 
tile other If the West wished 
to have an inventive detente 
policy. 


Warsaw Pact- 
ministers’ 
meeting due 

VIENNA ■ait 


THE HUNGARIAN Defence 
Minister, Gen. Lajos Cflne'ge, 
left Budapest for Sofls to-day 
to attend a meeting of Warsaw 
Pact Defence Ministers, the 
official " MW - news 1 agency 
reported. No exact date Tor. 
the meeting has-Vbfon 
announced, hwf "tfttr Rferi&ri&n 

Minister’s departure Suggested 
It would start to-morrow pr oh 
Saturday. 

The Soviet Defence Minister, 
Marshal Dmitry Ustinov, has 
been In Bulgaria "since Sunday 
on an sffleial visit The 
Defence Ministers' meeting, 
which follows a Warsaw Part 
political summit two weeks ago 
in Bucharest, may Include the 
announcement of a successor 
to the dilance's late' Com- 
mander-In-Chief, Marshal Ivan 
Yakubovsky, who died at the 
end of November. 

Renter 


Poles claim rising 



reserves 


BY DAVID LASC&US 


WARSAW, Dec. 9. 


POLAND’S DEBT to barf cur- on hopes of a Western recovery 
rency countries in the West is he said, hut he added that ii 
running at a level where annual exports to the hard currency ar c£ 
repayments consume about 20- were disappointing, Poland 
22 per cent of Its hard currency would cut back its Imports in 
earnings, the Finance Minister, order to keep to its target of 
Mr. Henrik KisleL told the Finan- balancing trade by the end of 
dai Times here today. This. is the decade, 
aproximately the same level gs Exports to Ihe West this year 
a year ago. though there may ;fe a ve risen 18J5 per cent in real 
have been a slight Increase; the terms, Mr. Klsiel said, but 
Minister said. because of a drop In the world 

Mr. Kieael refused to comment pr j M 0 f goods like coal, earninns 
on reports, that the Polish debt ^ at j grown more slowly. .Poland 
had reached several bulion dOF was getting $4 a ton less for coal 
lars, on the grounds that Poland year 

publishes no information about _ . . .. w lrt 

its balance of payments. He On Internal policy, Mr. Ki^vl 

claimed, however, that Western said ^ r **J: 

hanVtffc jfai/7 ertrarafitee iodiivtnAl productivity Ana 

SrednsattoS? h^T Stbto balance his budget despite the 
Poland’s - creditworthiness and heavy burden of food subsidies 


were still leading it money. He Berauw^J he_pos_tponement^r 


rice rises last Jime," thes 



foreign, trade .strategy designed ° n ^ or long, and Mr. . ^*^1 
to bring the country into surplus f°°^ P r lf e * must loon go up. He 
over" the next • four vears expected them to-be raised some* 

■SMS V hS've its time : next W. M£p by 5teP 

deficit With the West by the end rather than all tt once, 
of next year and reduce It to a Other Polish sources close to 
quarter in 1973, By 1979, Mr. the Govemment^taave said they 
Kisiel said Poland should be in expect the leadership to make its 
surplus and this surplus would next bid to raise prices at a 
grow in 1980. . special party conference next 

These projections, were based autumn. ' 


Stagnant output forecast 
for French industry 


BY DAY1D CURRY 


PARIS, Dec. 9. 


EXPECTATIONS OF stagnation 
in industrial output until the 
spring of next year and con.-, 
tinuing lack of consumer confi- 
dence in the French economic 
situation are the main factors 
to emerge from a series of 
economic surveys published over 
the past few days. The em- 
ployers' organisation the Pitre- 
nat and company economists 
predict general stagnation in 
industry until the second quarter 
while the Ingee statistics insti- 
tute's consumer survey shows 
that pessismism is more wide- 
spread than for more than a 
year. 

Forecasts for industrial produc- 
tion vary widely according to 
sector. While consumer goods 
have managed a relatively sus- 
tained growth, capital goods 
failed to maintain past the 
autumn recovery of the earlier 
part of the year. The bait to 
the rise in order books and fen 
some areas the exhaustion of 
orders leave no hope for an early 
recovery, comments the Patrons t. 

The worse affected areas, It 
comments, are those facing 
“ anarchic competition” from 
overseas. 

The Association of Company 
Economists sees growth resum- 
ing in the second quarter of 1977 
at a 5 per cent, annual rate, with 
unemployment staying at around 


one million over the year. These 
expectations are based on the 
assumption that the Government 
will 'provide some stimulus to 
the economy early next year. 

Meanwhile, M. Jean Deleau. 
economic consultant to the 
advisory Economic and Social 
Committee, which brings 
together representatives of 
various economic groups, has 
said that the Government’s 4JS 
per cent, target for economic 
growth in 1977 looks on the high 
side and Umt its belief that 
employment win improve by 1 
per cent, on average also looks 
optimistic: 

On the consumer front Insee 
finds that 37 per cent of indivi- 
duals questioned foresaw a 
decline in the standard of living 
and 43 per cent, a rise In un- 
employment. However, it draws 
some comfort from the fact that 
40 per cent, of its sample ex- 
pected a slow-down in price 
rises. 

The Institute cautions that the. 
pessimism may be exaggerated 
due to the fact that people are 
now having to pay their four to 
eight per cent, income tax sur- 
charge to meet the costs of the 
summer drought; that the price 
freeze has hit small traders; and 
because of general worries over 
the problems of maintaining 
purchasing power. 


Schmidt moves to calm 


storm over pensions 


BY ADRIAN DICKS 


BONN, Dec. 9. 


CHANCELLOR HELMUT 

Schmidt moved to-night to calm 
down a -storm of indignation in 
jthe parliamentary ranks of his 
Social Democratic Party, aroused 
by the news that as one of its 
first actions during the new 
Bundestag term next week, the 
.coalition Government will post- 
pone for six months the 10 per 
cent. Increase in pensions due to 
be' paid next July 1. 

After a special meeting of SPD 
deputies .tonight, Herr Schmidt 
Indicated that he might be ready 
to give some ground, when fie 
said the coalition’s decision 
wdtild.be reviewed by a special 
working group- Meanwhile, 
angry SPD members made clear 
that they would press for a com- 
plete reversal of the pension 
postponement decision. 

In its .own reaction to the 


deefaibn to postpone the pension 
increase, the 


Christian Demo- 
cratic- Union called Herr 
Schmidt’s action a “monstrous 
betrayal of electron promises.” 
and. pointed to one of his many 
assurances during the election 
campaign last autumn that "pen- 
sions are safe.” In a brief state- 
ment, the CDU executive said 
“the Bebmidt Government is be- 
ginning its wprk with a shatter- 
ing breach of premise.” 

More ominously for the 
CHanceUor, there were strongly 
hostile reactions from the DGB 


—the West German counterpart 
to the trades anion congress— as 
well as from several individual 
SPD members of the Bundestag. 

• While there is no denying the 
embarrassment of the Chancellor 
and of hjs coalition 1 partner, Herr 
Hans-Dletricb Genscber of the 
FDP, at the manner in which 
their decision has apparently 
been leaked, there is also an ele- 
ment of humbug in the criticism 
that is raining down upon them, 

The West German pension 
scheme is linked, by a complex 
formula of indexation, to the rate 
of Inflation, in such a way that 
the 10 per cent pensioners were 
to have received next July 1 
would in fact compensate them 
for. the steep rise in industrial 
wages between 1973-75. Thanks 
to the way in which this mechan- 
ism has worked up to now. house- 
holds dependent on pension in- 
come alone now enjoy an average . 
income of DM826 per month 
that is only 5 per cent less than 
that of the average wage-earner's 
household. 

The problem for West Ger- 
many is that this generous 
formula has become extremely 
costly as the proportion of pen- 
sioners to wage-earners in the 
population rises, and .Is exag- 
gerated further by high unem- 
ployment, lower pensionable age 
and other factors linked to a 
lower level of economic activity. 


Court commutes Irishman’s death sentence 


BY GILES MERRITT 


DUBLIN, Dee. 9. 


IRELAND'S five-nun Supreme 
Court to-day upheld appeals 
against the death sentences 
imposed six ' months ago on 
Noel and Marie Murray. The 
verdicts commuting Neel 
Murray’s sentence to life 
imprisonment and ordering a 
re-trial tor his wife Marie 
bring to an end the con- 
troversy that has raged over 
the threatened execution of 
the young couple, convicted of 
shooting dead- a policeman 
during a bank raid lam year. 

But "the issue of capital 

punishment in the Irish 
Republic Is far from settled. 
Next month, a murder trial Is 
doe to open in Dublin that may- 
well revive tim -controversy. 


Mr. Ednnmfl Hoey, who was 
charged fast month with the 
murder of Garda Michael 
Cleridn — the policeman killed 
in a booby-trap explosion at 

PorWrfinstOR, - Co. Laois, m 

mld-Octoben—also faces execu- 
tion if convicted. 

To-day 1 * Supreme Court 
verdicts mean that the Irish' 
Government will pot be re- 
qilired to'decide whether presi- 
dential clemency should fee 
exercised in' the Hurrays’ case 
— a question that, it was feared, 
could haye 'Ied to a damaging 
spilt in the Cabinet’s ranks. - . 

Ireland’s Prime Minister, Hr. 
Liam CdBgmve, has been an 

advocate of c^dtal pmrishment 

as * deterrent and fate this 
year'twjce -made it dear- that 


poHtirany-motfvated murderers 
:«mrid face -the full rigours of 
‘the- law, " Under the 1964 
Criminal Justice Act the death 
sentence is mandatory for 
-'the. convicted murderers of 

policement, prison warders and 
the xpresentatives of foreign 
Governments. 

My. Cosgrav* was notably 
TDiiequI vocal on the use of 
cap ital - punishment following 
tiw assassination tn July of Mr. 
Christopher * EwartBIggs, the 
new British Ambassador to 
poMfa;-- Many members of bfa 
Covennnent, however, are 
stiongly opposed to it Tfee 
^^todirtaJhangutg'to Ireland' 
Stn • 

Manays r appeal 'was - 
•based os -the point that the 

* . . t • 4.' 


murdered Garde Reynolds was 
off-duty and in plain clothes 
"when shot while intervening in: 
a Dublin bank raid last 
September. ■ 

To confuse the issue further; 
tf>e couple are self-confessed 
“anarc his ts" rather. than mem* 
here of any recognisable 
terrorist group. However; 
other murders committed since 
fall squarely Into the 1964, 
Act’s offence of capital murder; 
and could wen require a diffi 3 
cut Cabinet derision 0^ 


clemency. 
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ai 3 few of U.S. accounting 
' :edures is launched 


-MER 

^Acisd Accounting 
ird, the highly 
ate policy-setting 
: ^counting profes- 
ly launched its 
•'Ublic study into* 
orporate account- 
ial reporting in 

licb many expect 
* g as three years 
. have a massive 
■ accounting pro- 
. aim.” a spokes- 
\SB said “is to 
titution to guide 
er the nest two 

y of the study's 
' 3 senior execu- 
Hy every large 
Mr. Marshall 
FASB’s chair- 


man, stressed that ,the investi- 
gation “will set the course for 
financial accounting and. report- 
ing for years to .'come. -Every 
business enterprise in. the U.S. 
has a stake in the project. 

The study will begin. with a 
long series of public 'meetings 
between the- FASB. and .com- 
panies next summer on what it 
describes as its ^-conceptual 
framework project” : This will 
involve a complete rethinking of 
such basic accounting, concepts 
as earnings, assets, liabilities, 
revenues and expenses.! 

To prepare for these public 
hearings, the FASB wilt shortly 
send over 24,000 public com- 
panies " copies of its own. tenta- 
tive conclusions : about the 
objectives of financial reporting, 
together with a massive 360-page 
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discussion paper on the issues 
involved in the “ framework 
project." - 

Although stressing that its 
findings so far are very tenta- 
tive, the FASB did say in its 
summary that it was not neces- 
sarily contemplating making 
major changes in “historical 
cost " accounting methods. It 
did note that discussions would 
certainly cover the current con- 
troversies over means of account- 
ing for inflation. 

The Standards Board stressed 
that it believed that financial 
slalemen ts on companies pre- 
pared by accountants should 
above all else help investors and 
creditors assess a company's pros- 
pects and weigh the risks of an 
in vestment and the potential 
rewards. 


]us eases NYC- debt load 


4 CORRESPONDENT 
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about $200m. of this surplus is 
being assigned to debt repay- 
ment. •• 

Stressing that they were not 
aware of this surplus ax recently 
as three weeks ago, city. Officials 
said it came from a variety of 
sources including unexpected 
Federal Government jrevenue- 
shariog payments and pollution 
control reimbursements, /!'. . 

Altbougb the plan to “pa;? oft 
the Slbn. of debt will stiH re- 
quire the financial co-operation 
of the city’s creditor banks and 
municipal pension funds, officials 
of the Municipal Assistance Cor- 
poration - f MAC) said the cash 
surplus will mean that' note- 
holders could receive full lather 
than partial cash payments. 

The repayment package as it 
now stands will involve, the city 
receiving $200m. front' a . pro- 
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posed five-year deferment on 
principal payments of $lBm. 
debt already held by banks and 
pension funds. In addition, 
banks and pension funds will be 
asked to buy a further $200m. 
of city debt. 

A spokesman for the MAC 
said the Slbn. total will be made 
up by means of the cash suxplua, 
sales of S3 00m. of MAC notes in 
the public debt market and 
private sales of about 975m. of 
MAC notes to large U.S. institu- 
tions. 

While the discovery of the 
extra cash has clearly improved 
New York's chances of paying 
off its debt this plan could still 
collapse. This morning neither 
the banks nor the pension funds 
were giving any indication that 
they would be willing to absorb 
the extra city notes. 
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Boeing admits to having 
paid Venezuelan official 


BY OUR OWN CORRESPONDENT 
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BOEING, the world's largest pro- 
ducer of passenger jet aircraft, 
has admitted that last December, 
in the midst of the furore over 
U.S. corporate bribery,' it placed 
a senior official of the Vene- 
zuelan government airline orbits 
payroll as a “ sales consultant?' 

Refusing to disclose the size 
of payment to Mr. Jose .-'gl'gua 
of Viasa Airlines, Boeing today 
stressed that this year-long rela- 
tionship did not consti fee a; 
conflict of interest. “ He *does 
not represent us in sqles over: 
tures to his airline,” a; company 
spokesman insisted. * 

News of this strange relation^, 
ship comes almost exatfly nine 
months after Boeing -»admitted 
paying out nearly S70ip. in com- 
missions to Foreign Representa- 
tives since 1970 In order to help 
its foreign sales efforts. 

At that time, admitting that 
there were somgr payments to 
foreign Government officials. 
Boeing guaranteed that it would 
never again make any payments 
to either Government or airline 
officials abroad that would con- 
stitute a "jionflict of interest” 


A spokesman for Boeing in 
Seattle to-day noted that the 
company hired Mr. Pigna right 
in the middle of the Securities 
and Exchange Commission 
tSECt investigations into com 
panies' activities overseas. “For 
this reason, we were double 
careful," he said. 

Boeing said that the only air- 
craft, it has sold to Viasa in 
recent years was one modified 737 
for„the Venezuelan President. It 
noted, that this sale : jvas com- 
pleted last January raiid that 
original negotiations pre-dated 
Mr. Pigpa's ties with, the com- 
pany. ■ 

Since Pfe March disclosure re: 
garding foreign payments, Boeing 
has been ' 'involved in a court 
battle with the SEC to protect 
the identities -of its foreign sales 
representatives. Earlier this week 
the SEC asked a Washington 
federal court to issue an order 
forcing Mr. Pigna to comply 
with an earlier subpoena request- 
ing. him to testify and turn over 
documents for the agency’s con- 
tinuing investigation into Boe- 
ing's past political payments. 


Ntf BIS bids for IMF gold 

BY f ) REK MARTIN 


THE.^BANK of International 
Settlements <BIS) was not 
ampng the successful bidders at 
yesterday's gold auction con- 
ducted by the International 
Monetary Fund (IMF), the fifth 
in tbe series. 

P The IMF this afternoon re- 

/leased fate names of the 13 suc- 
cessful bidders, who altogether 
submitted 33 successful bids. 
Most of the concerns had pre- 
viously taken part in IMF gold 
auctions and been successful. 
Tbe auction was the most suc- 
cessful so far .attracting a 
record 25 bidders and 265 indi- 
vidual bids, and releasing the 
highest price so far, $137 an 
ounce 

The IMF disclosed that the 
largest number of bids '(42) were 
in the S134-1 34.99 range. It is 
possible, therefore, that the BIS 
either pitthed its bid too low, 
as did many others, or did not 
participate. The IMF does not 
release the names of those sub- 
mitting. unsuccessful bids. 

Under tbe common price 
system that was used in yester- 
day's auction, the IMF fixes a 
price on the basis of the bids re- 
ceived and awards those who bid 
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at or above that price in full. In 
fact the IMF did marginally pro- 
rate six bids, at exactly $137 an 
ounce, for a total of 135.400 
ounces. In order to keep to the 
appointed ceiling of 780,000 
ounces. The highest bids sub- 
mitted yesterday were two, total- 
ling. 4,00 Bounces, at 8150. 

Tbe successful bidders were: 
J. Aron (of New York), Bank 
Leu (Zurich), Corapagnle de 
Basque et dlnvestisseipent 
(Geneva). Degussa Inc. (Teter- 
boro. New Jersey),. Fried berg 
and Co, (Toronto), International 
Gold and Silver Corporation 
( George town, Grand Cayman 
Islands), Johnson Matthey 
Bankers (London). Mocatta 
Metals . Corporation (New York). 
Republic National Bank (New 
York), N, M. Rolhschild (Lon 
don). Sharps Pixley Inc. (New 
York),' Swiss Bank Corporation 
(Zurich) and the Union Bank 
of Switzerland (Zurich). 

Michael Blanden adds: The gold 
market reacted favourably to the 
results of the latest IMF auction. 

At the end at dealings in 
London yesterday the price was 
$1 up at $1374 an ounce, a tittle 
above the level set at the auction. 
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course, ' appeal principally to 
conservative Republicans. 

Vice-President Rockefeller has 
been singularly quiet over the 
state of the party of late but he 
rema'ns for the moment titular 
head of its moderate wing, which 
was strengthened in the Con- 
gressional and Gubernatorial 
elections a month ago. 

Mr. Ford has been almost as 
mute as Mr. Rockefeller, but is 
believed to be keen to broaden 
the base of the party. Ho has 
lent support to the proposal, 
advanced by Senator Dole among 
others, that a committee of 
leading Republicans, including 
himself and the other three he 
is to meet this afternoon, be 
formed lo advise the party ofl 
its choice of a new chairman. 

The centrist Republican view 
Is that the party must be headed 
by a “technician," a fi? n ' 

ideological, non-controvcrsiat 

nuts-and-bolts organiser, cap- 
able of doing the rebuilding job 
that Mr. Robert Strauss did for 
the Democrats between 1972 ana 
1976. A handful of state, party 
chairmen, have indicated that. 
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they would be interested in such 
a job. 

But such a compromise scheme 
could fall foul of the desires 
of the -conservatives, who, in 
spite of their election setbacks, 
are traditionally much more 
effective in intra-party disputes 
than are the moderates. Mr. 
Reagan, for example, half im- 
plied last . week-end that be 
thought that if moderate Repub- 
licans could not stomach con- 
servative party leadership, then 
he would not be too distressed 
if they were to find salvation 
elsewhere. 

It is. conceivable, though not 
though not especially likely, thaC 
Mr. Ford, who has said he con- 
siders himself the nominal head 
of the party might decide to 
take on the party chairmanship 
once be leaves the White House 
-in January. 

His Presidential ambitions for 
the future are clearly non- 
existent, . while those of Mr. 
Reagan and Mr. Connally, their 
.ages anC their recent electoral 
disappointments notwithstand- 
ing. Are far from extinguished. 
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New Smith 

line on 

Kissinger 

proposals 

By David Egli 

GENEVA, Dec. 9. 
RHODESIAN PREMIER Jan 
Smith appeared to-day de- 
liberately to tone down earlier 
white Rhodesian intransigence 
over the Kissinger proposals at 
tbe Geneva conference. While 
he considered tbe ye principles 
in what he calls the Anglo- 
American agreement as tbe 
essential basis for the negotia- 
tions here. be indicated tbat 
there was “room for manoeuvre” 
within these as long as there 
was no breach of any major part 
of the agreement 

He said he was basically con- 
cerned with trying to ensure 
that the conference succeeds. 
He was prepared to stay in 
Geneva as long as be was 
satisfied that it was worthwhile 
and tbat - his presence was 
required. Rhodesian Govern- 
ment delegation sources later 
Indicated tbat they knew of no 
plans for Mr. Smith to leave 
Geneva. 

Robin Reeves writes Trom 
Brussels: Black' African nego- 
tiating tactics at Geneva came 
under muted but distinct fire 
from Mr. Anthony Crosland, the 
British Foreign Secretary here 
to-day at the Nato foreign 
ministers meeting, also attended 
by Dr. Henry Kissinger, the out- 
going U.S. Secretary of State. 

Amid growing signs that the 
Geneva talks are moving rapidly 
towards deadlock, Mr. Crosland 
said the main problem resulted 
from the apparent shift in the 
initial aim of the conference to 
work out the size and shape of an 
interim government for Rhodesia 

to what seemed to amount to 
demands for Immediate majority 
rule. 

The Foreign Secretary stressed 
that he and the British Govern- 
ment had not abandoned hope 
that a peaceful settlement accept- 
able to all participants could be 
extracted ■ from the conference 
He was also careful to sound a 
note of warning in Mr. Ian 
Smith's direction. If tbe Geneva 
talks were to break down, he had 
not doubt who would win out on 
the battlefield, be said. 

But -a battlefield settlement 
would seriously diminish the 
possibility of bringing about a 
moderate African regime in 
Rhodesia and would open the 
way to a more radical solution 
and external intervention on the 
part of others, Mr. Crosland 
argued. 

Mr. Crosland and Dr. Kissinger 
will be holding bilateral discus- 
sions on tbe problem in London 
to-morrow, together with Mr. 
Ivor Richard, the conference 
chairman, who will be flying in 
from Geneva. 

Onr»Satisbury correspondent, 
wr (es: A white couple were 
wounded when the car in which 
they were travelling was fired on 
by guerillas, a military head- 
quarters communique announced 
to-day. The attack took place at 
a village 30 miles from Salisbury. 


UN vote for Mideast talks 


BY .tftt OWN CORRESPONDENT 


THE' ® ta *ral Assembly 
tbntay, ■*PP ro ' , -‘d by votes 
to. two* wl* 11 eight abstentions, 
a TT*olntion calling for the 
reconvening of the Geneva 
peace confercnce on the Middle 
East no* later than the end of 
March. 

Only I‘-S- co-chairman 
with Soviet Union of the 
conference and Israel voted 
agaJwd£.Tbei r chief delegates 
explain*" that their principal 
objection was to the proposed 
inclusion of the Palestine 
liberation Organisation (PLO) 
in the negotiations, which have 


been in recess for three years. 

Mr. William Scranton, the 
U.S. representative, said It was 
also Inappropriate for the U.S. 
to join in a definition of 
detailed options or lime limits 
when a new U-S- Administra- 
tion was about to tahe office. 

The Assembly voted by 91 
voles to XI, with 29 absten- 
tions, to adopt an omnibus 
resolution condemning Israel’s 
occupation of Arab territories, 
calling for its withdrawal and 
proposing an arms embargo 
against the Jewish state. Israel 
and the U.5. also voted against 
this resolution. EEC members 
were divided with Britain, 
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West Germany, the Nether- 
lands and Denmark opposing 
and the remainder abstaining. 

, Earlier, General Chaim 
Herzog, the Israeli delegate, 
withdrew his resolution sub- 
mitted this week that also called 
for the resumption of the talks, 
but without the PLO- Sup- 
porters of the Arab side bad 
Introduced amendments to in- 
- volve the PLO, making the 
proposition no longer accept- 
able to Israel. 

Reuter reports from Jeru- 
salem: Israel rejected the 
resolutions, saying they served 
only to strengthen extremist 
Arab elements. 


Lebanese Premier announces 
new 6 non-political 9 Cabinet 


BY IHSAN HljAZI 

A NEW. eight-man Cabinet under 
Premier pr. Selim al Hoss was 
announced here to-night. Like 
its head,- -all of its members are 
technocrats with no known poli- 
tical ,afflU ations - It is the first 
Cabinet blinder the new regime 
of President. Eli as Sarkis, and 
will help him in the badly 
needed: reconstruction process 
after 18 months of civil war. 

Dr. al Hoss, a 46-year-old Mos- 
lem banker, was designated by 
Preside,#* Sarkis yesterday to 
form anew Cabinet. The com- 
position pf the Cabinet was along 
the old* confessional lines. The 
Govemxnent which replaces the 
caretaker Cabinet of outgoing 
Premier Rashid Kararoi, in- 
cludes four Mohammedans from 
three denominations. Sunn, Shia 
and Druze, and four Christians, 
also of three denominations, 
Martmite* Greek Catholic and 
Greek Orthodox. 

Since the rivalry is usually the 
sharpest between the Sunnis and 
Maronhes, the main portfolios 
went to the Greek Orthodox and 
Graze Ministers. 

Greek Orthodox Fuad Butros 
became Min’ster of Foreign 
Affairs,- and Druze Sala Salman 
was named Minister of Interior. 
Dr. al Hoss himself retained the 


ministries of Trade, Economy, 
Industry and Oil, while the 
Finance Min’stry went to a 
Maronite businessman, Farid 

RlXf^da 

Tbe cabinet list is as follows: 
Dr. Selim al Hoss, Premier and 
Minister of Trade, Economy, 
Industry and Oil; Fuad Butros, 
Vice-Frenrer and Minister of 
Foreign Affairs and Defence; 
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Salah Salman, Interior; Housing 
and Co-operatives; Dr. Ibrahim 
Shiito. Hygiene and Hydraulic 
Resources; Amin Bizri, Public 
Works, Transport and Tourism; 
Michel Domet, Planning; Dr. 
Assad Rizk, Labour and Social 
Affairs, Education and Agricul- 
ture; Farid Rafael, Justice, 
Finance and Posts, Telephones 
and Telegraphs. 


Khedaffi resists Russians 

MOSCOW, Dec. 9. 


BY DAVID SATTER 

TALKS BETWEEN Libyan 
leader Col. Muammar Khedaffi 
and top Soviet leaders ended 
to-day amid signs that the 
Russians were unsuccessful in 
winning him to their view that 
the best hope for solving the 
Middle East conflict lies in a re- 
convened Geneva peace confer- 
ence. 

In the communique issued 
shortly after Col. Khedaffi left 
the Soviet Union for Tripoli the 
two sides agreed that peace in 
the Middle East can only be 
achieved if all- occupied Arab 
lands are liberated and the right 
of the Palestinian Arabs to form 
their own state was assured. 


There was no mention . of the 
Geneva peace conference, agree- 
ment on Israel's right to exist, 
or the necessity to work out a 
compromise solution in the area. 

Tbe four days of talks were 
extraordinary in that Soviet 
Party leader Leonid Brezhnev 
participated in at least some of 
the meetings each day. Such 
high level talks for the leader 
of a small country who began 
his political career as a con- 
vinced anti-Comrnunist suggests 
the Russians were attempting to 
wean Col. Khedaffi away from 
his rejection of any Middle East 
settlement which implies recog- 
nition of Israel. 


U.K. funds led rush from Australia 


BY KENNETH RANDALL 
BRITISH INVESTORS led the 
rush to take funds' out of 
Australia before the November 
29 devaluation. Official statistics 
feued to-day for foreign invest- 
ment In Australian business dur- 
ing tbe September Quarter show 
^ net outflow, of capital to Britain 
totalling $A6Sm. ' (about £42m.). 
There, were outflows of SA24b. 
(about flora.) to Japan and 


$A2m. (about £1^4m.). There 
were small net inflows for all 
other countries. 

The statistics are he first In a 
new series compiled by the 
Australian Bureau of Statistics 
and give an Interesting new view 
of the effect of exchaneg rate 
speculation in hte period leading 
to the Government’s 17.5 per 
cent, devaluation decision— sub- 
sequently watered down this 
week to 15.5 per cent. 
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There was a total net outflow 
of business investment during 
the September quarter of 
$A127m^ compared with a new 
inflow of SAI02m. in the previous 
quarter. The September quarter 
outflows were $A50m. for direct 
investment and $A77ro. for port- 
folio investment, and institutional 
loans. Primary production 
actually attracted an inflow of 
SAlSra. but there was a flight of 
$A33m. from manufacturing. 


Miki may 
delay his 
decision 
to quit 

Prime Minister Takeo Miki of 
Japan will delay announcing his 
resignation until he has drawn up 
a proposal for reforming the rul- 
ing Liberal Democratic Party, 
political sources told UPI in 
Tokyo. An official spokesman for 
the Prime Minister said earlier 
that Mr. Miki planned to retire 
on Friday. However, it is now 
thought the Prime Minister now 
will delay his resignation until 
early next week. He apparently 
wants to devote more time to 
drafting the proposal, a condition 
be apparently wishes to lay down 
before he resigns. 

U.S. ‘may provide 
reactor to Rabat 3 

The U.S. rather than France 
could provide Morocco with a 
nuclear reactor, informed sources 
told Reuter in Rabat. King 
Hassan announced on a recent 
visit to France 1 his intention to 
buy a reactor, but an official at 
the UB. Embassy in Rabat has. 
said U.S. companies are already 
offering to build the four 
uranium extracting plants 
Morocco would need to obtain the 
metal from its Western Sahara 
phosphoric acids. 

Editor wins appeal 

Mr. Donald Woods, editor of tbe 
Daily Dispatch of East London, 
succeeded yesterday in an appeal 
against .his conviction and six 
months' prison sentence for re- 
fusing to revi-al the identity of 
an informant in connection with 
allegations again a security police 
officer, writes John Stewart hi 
Cape Town. 

Kenya-Uganda talks - 

Kenya and Uganda have held 
talks in eastern Uganda on the 
progress of a peace agreement 
reached between them after a 
bitter quarrel in the summer 
brought them to the brink of 
war, Reuter reports from Nairobi. 
Both sides were urged to forget 
past political differences, and it 
was agreed to take steps to halt 
smuggling across the border 
between them. 

Tran pays price 

The Shah of Iran has disclosed 
that Iran is being charged up to 
$150,000 a year by UB companies 
for individual U.S. civilians em- 
ployed under contract in Iran, 
AP-DJ reports from Tehran. He 
also said Iran is prepared to 
spend up to S50bn. in the U.S. 
over the next five years if the 
U.S. will sell what Iran wants to 
buy. 
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Burma likely 
to receive i 
more aid ( 
from abroad 

By David Housego 
BURMA, WHICH -has /been 
diving towards economic bank- 
ruptcy, in spite of having -spine 
of the ricbe^ natural resources 
in South-East Asia, is likely to 
receive a greater flow of.. aid 
from the industrialised nations. 

This emerged at tbe inaugural 
meeting in Tokyo last week of 
tbe Burma Aid Consultative 
Group which has been set. up to 
bring together Governments 
interested -in preventing a 
further waste of Burma's wealth. 

Attending tbe meeting, held 
under the auspices of the World 
Bank, were senior officials from 
Japan. .West Germany. Canada, 
Australia, Britain, France.-, and 
the U.S. No firm commitments 
were undertaken, but those pre- 
sent were said to have taken a 
" cautiously optimistic" view of 
the new economic measures 
recently introduced by Burma, 
largely at the suggestion of the 
World Bank. The exceptions 
were France. and tbe U.S n which 
by their virtual silence at the 
meeting, indicated that they felt 
that more substantial changes 
were needed in Burma before 
there would be much assurance 
tbat aid would not be misused. 

Tbe measures include a relaxa- 
tion of controls on prices, 
especially that of rice. The low 
returns which farmers have been 
getting for their rice have pro- 
vided little incentive to produce, 
with the result that Burma — 
once a major rice-exporting 
nation — recently had ' scarcely 
sufficient grain to feed its popxr 
Lation. Price controls on other 
commodities have long resulted 
in a black market, estimated to 
be greater than the country's 
market economy. 

Indicative of a change of tack 
by the regime is an almost nn- 
precen tented public admission of 
grave errors in managing the 
economy. 


Thai claim 
‘absurd’ 


By Our Foreign Staff 

VIETNAM HAS curtly dismissed 
as absurd an accusation by Thai- 
land that Vietnam is planning 
to Invade Thailand in two 
months' time. 

Western observers are inclined 
to accept the Vietnamese denial 
at face value if only because the 
regime is preoccupied both with 
maintaining the security of the 
south in the face of sabotage and 
outbreaks of violence, and with 
reconstruction of the entire coun- 
try after the war. 


A search for unity may lie behind seemingly erratic 
Afrikaner policy shifts. John Stewart explains why . . . 

The ^rhite tribe stands firm 


IT IS easy to misunderstand slate, it seemed that the Gov- are torn between two alterna- 
Afrikaner Nationalism, especi- qrnment was falling into the tives as they respond to the for- 
ally now, when its Party familiar, reactionary' response to midable pressures building up 
Executive, its Intellectuals, the pressure by embarking on a new against them .at home and in 
mission wing of its Church, cobrse of protracted repression the world. 

businessmen, academics and anfl resistance to change. Part ^ m decide to 

newspaper editors are respond- But then came an announce- become a modemisinE ol march v 
mg to the pressures of change menl from Windhoek that the committed to enlightened change 
in South African society to-day Namibia Constitutional Con- a s it meets on itsown terms, the 
m a seemingly erratic way. ference had agreed in principle demands the international com - 
In recent weeks many people, to an interim independence Con- munity and black Nationalists 
expecting Afrikaner Nationalists stitution with a maximum con- a re making upon it Or as seems 
to give stock .responses to given likely in the short term, it may’ 

situations, nave become con- lapse into reactionary repression 

fused. Nationalist academics, __ .. . _ - as the captive of the lowest corn- 


journalists and members of the 
Cburch have, responded to racial 
domination and discrimination^ 
by calling for urgent arid 
thoroughgoing "adjustments" to 
the policies of the National 
Party. 

Viewed against tbe stereotypes 
of conservatism and exclusivism 
usually associated with the 
Afrikaner and his policies, some 
of tbe changes being called for 
by what appear to be more 
thoughtful Afrikaners arc ex- 
treme indeed*. 

For example; two editors, Dr. 
Wimpie do Klerk and Dr. Piet 
Cillie, have called for full 
citizenship rights to be extended 
to all Coloureds, Asians and 
Africans who have no real pros- 
pect of ever being part of an 
independent Bantustan. 

But a careful study of what 
they actually,; -shows that 
these rights jare meant to be 
granted only on. the terms of 
the country's' sovereign rulers. 



Dr. Andries Trcumiefat 


mon denominator among its fol- 
lowers. 

These are the materialistic and 
racially prejudiced masses of 
Afrikanders in the lower classes 
— Government servants, blue 
collar workers- farmers and so 
on— all of them united by the 
fear that dilution of the 
principles of separate develop- 
ment wiU lead tn eventual loss 
of . . Privilege and prosperity, 
wbich is ail that concerns them. 

Solidarity is : the uppermost 
concern of those who control the 
whole spectnim of social, politi- 
cal. economic, cultural, educa- 
tional and, above all, religious 
institutions created by the 
Afrikaner. 

The political arm of the Afri- 
kaner tribal machine will only 
change or adjust Its policies as 
i? r Mi. 1 * ls ?Uowed. to do so by 
the other wings. Thus, a com- 
mitment to full and equal citizen- 
ship for all non-Homeland South 
Africans will only be embarked 
upon if it is clear there is no 


probably tolerate any kind of 
policy adjustment so long as it 
does not threaten his social, 
economic, and political supre- 
macy. 

But there has been little move- 
ment, in real terms, in other 
areas of South African society. 
The constitutional reforms 
reportedly being hammered out 
bv a Cabinet Committee of the 
National Party Caucus will only 
go as. far as the inner councils 
of Afrikaner tribal organisations 
will allow. 

There is. however, one area 
where the soft underbelly of 
Afrikaner Nationalism appears 
to be becoming more and more 
exposed: economic hardship. For 
hundreds of thousands of econo- 
mically active Afrikaners the 
prospect of another 12 months of 
austere living without a wage 
rise must he hitter. 

Good house-keening dictates 
that the March 1977 Budget will 
have to be austere once again. 
If the security machine is to be 
kept in good shape to fight off 
mounting menace in Southern 
Africa. And economic pressure 
from Western nations raav make 
life even more uncomfortable for 
whites. 

But although Afrikaner 
workers will go through the 
motions of revolt they will do 
nothing that will undermine 
their most cherished possession 
— power. 


In sharp contrast Dr. Andries . . . 

Treurnicht pepufy Minister oF cen tralion of power in the on° S of r 

Bantu Administration and in central Government — clearly a in stitiiuon$ 

many ways the archetirpal defcat for Afrikaner Nationalist —2 ?^ * £Sfi £ ll %? r ..* Eain * t cur ' 
Afrikaner excluslvist has been elements in Namibia who 2?rfff„^ irectlon comi “5 

warning against policy adjust- wan ied a strong measure of newspaper edi- 

roents that would dilute the decentralised, ethnic rule. pJttL ac ? d 5?i cs V ? U not 

Tj£ ud ^i e partv fnrif.diSp how severe lhc Eu lf appears to Party or the tribe to* split!* 

Nationa] Pa ny Caucus. including b between the various sectors The breaka-wav nf 

a* RS^S-tJL #*?* ?°* OF the Afrikaner establishment. a rch-Coi?erStivL SSI 

Education, or. Piet Kooruhof, a _ !ft :* neV er followed bv n imo ... 7 Of.. the hah-* 

- 

latel SMi ?' “ h ° " Qver divisive and devastating effect, in KJ 

3 swssa- = 

John Vorster. openly endorsed JJXSIITS the hui le th?S because the Churches, universi- 

the principles by which Dr. tensi ° ns 111 th ® ties, business and cultural organi- 

£5.- svtreavV may be no more than the out- sations did. 

u reur jmMined Mr ward manifestation of the move* The world onm™ 

have JnwBineo-jar . Vorster to be seareh fDP a united, eo- - ? - w ® ri ® community has 

basically rtOgdnM behind, his „spoSe to the new ?"?, * a 5M ste - ad y Pressure on 

various ffutow fit pragmatism, it faces S ?-. th Af ,? lca fi ace 194 ». Some 

toughness, sweet -reasonableness P ressur ^ s ' tans. 0 f lt ^ be tQ have resulted, 

and ' - uncompromising Dr. Fred Van Zyl S.abbert, Pro- m policy changes, notably in 

devotion to the Afrikaner cause. gressive-Reform Party MP for sport, where most forms of dis- 
After the most recent spate of Rondebosh and a man who under- crimination and segregation are 
banning® a nd detentions of in- stands the Afrikander dilemma in the course of di»ppearing. 
dividuals branded, without- trial, better than most people in South This is basically the 

as a threat to the security of the Africa, believe the Nationalists Afrikaner loves his sport and will 


Advertisement 

OFFICIAL STATEMENT 
FROM THE EMBASSY 
IN LONDON OF THE 
REPUBLIC OF GABON 

Questioned on the statements 
made by Danielle Hunebelle in 
her International Newsletter 
published in Paris (this suggested 
that Gabon was not honouring 
its international debts). The 
President of The Gabonese 
Republic, His Excellency El' Had] 
Omar Bongo has affirmed: - 
" I categorically deny the state- 
ments made by this journalist. 
Gabon has always honoured h*.r 
commitments, apd will qbntiaue' 
to dd ra ?s"it-.tia5 in the past; 
this constitutes a fundamental 
principle of • my • Government's 
policy.” 
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WORLD TRADE NEWS 


Decisions by U.S. court 
may lead to trade war 



BY DAVID BELL 


WASHINGTON. Dec. 8. 


AN AMERICAN Court is now viewed as very much a test case If, as some officials expect, the 
considering rwo major caseB for many other products- Court rules in Zenith's favour 

wnich may have far-reaching Zenith . claims that the and the Treasury appeals there 
implications for the future of Japanese — in granting these will be what is known as a '* sus- 
mtemational trade next year rebates— are effectively subsi- pension of liquidation " which 
ana could cause serious dts- dising their manufacturers and means that importers will be un- 
ID months, the action is a breach of an 1S97 able to settle their final duty 

Both these cases — and three Countervailing Duty Law which bills in case, eventually, relro- 
otner contentious matters now was incorporated into a 1930 active countemling duties are 
being reviewed by the U.S. In- statute. applied to the Japanese products, 

ternatumal Trade Commission The U.S. Treasury, which first In some cases observers fear 
—-are being watched very closely received a complaint from that importers may be loth to 
by Japan and Europe and are Zenith in 1970, ruled in January take the. risk and may instead 
certain to pose a number of or this year that the refunding decide to import no more until 
difficult decisions for the iocom- of " indirect taxes "—as distinct the air has cleared a little. “ This 
mg Carter Administration in the from direct income taxes or case is a real sleeper, it has 
first few months. profits taxes— -is perfectly legal more potential for harm to the 

One senior official to-day des- and quite within the spirit and international trading system than 


all the rest of the trade cases put 
together," says Ur. Peter 
Suchman, Deputy Assistant 
Secretary of the Treasury for 
trade matters. 

But it is not the only case 
now being considered. The 
Customs Court is also to con- 


cribed the two cases as a “ time intention of the 1930~ law! 
bomb " which could conceivably 
lead to a “trade war” and A /I vaTTfarm 
could,- at the least do some 

damage to relations between the However some officials con- 
u.S. and its closest allies. cede that since the law was 
The first case involves a suit passed there has been a 
between the Zenith corporation, deliberate shift in some count- 

which makes colour television ries away from direct taxes aider a suit filed by U.S. Steel 
sets, and the U.S. Treasury which towards indirect ones which can which alleges that the EEC's 
ruled at the start of this year be refunded. U.S. companies traditional refund of VAT paid 
that the tax rebates given to argue that since the majority of on steel exports also represents 
Japanese manufacturers - for tax they have to pay is direct an unfair subsidy under U.S. law. 
every set they export do not they are -losing out to their Some $2bn. -worth of steel ira- 
violate existing U.S. counter- competitors who are getting a ports could be affected in this 
vailing duty laws. substantial advantage in inter- case If the Court finds in the 

The Japanese Government national markets. company's favour 

levies a so called " commodity Last month the U.S. Customs On the horizon, apart from 
tax*’ of some 15 per cent on Court in New York heard argu- these two cases, are three major 
each television made in the merits in this case and its verdict decisions by the U.S. Inter- 
country, but refunds those in the is expected fairly soon. What- 
case of television exports much ever the result it is likely 
as VAT (a more complex tax) is immediately to be appealed and 
refunded to British exporters, will probably wind up in the 
The use of the refund in this Supreme Court In the mean- 
way is widespread and the case time a serious and so far little 
now in progress Is therefore noticed problem may arise. 


national Trade Commission— on 
colour TV sets (where a separate 
investigation of dumping and 
other matters is under way), 
shoes (the second time this has 
been considered) and sugar 
(which has a March deadline).- 


,v i'v - v * - r ■ 1 p-t— i , rjL’Z^r , _T_ . - I 
-fH -tO . . ■. * O • V. T-- - I 


U.Ki forced to raise Romania! suit import quotas 


BY RHYS 


THE GO 
forced to go ba 
earli ebtris _ 
of East ' Eu 
into the 
new EEC 


year! 


U.K. 


,, TEXTILES CORRESPONDENT. \ . .. ^ ‘ g. 

has been and other garments were strongly European countries has beej^to operation on a. number of ziEW. quota but because, of 

on its decision criticised In the textile industry insist on bilateral agreemegfct. er riro .products such as suits difficulties likely to be inimlv^ 

► limit imports ]ast m -^, L u r . mrf,ard Camrass, The Romanians, are mcil * s and: women's oater- In filling the quota in tim 

r men’s suits chairman of the Clothing Manu- have adopted a particularly lord wear. and. existing restrictions numbs is will probably 

a .result or a f ac turers, said: “The Govern- tine is the talks and tkjfc' in «u c has the U.K. controls, ; on next year to add to the 3S4.0C 

lement vim aient appears to have taken leave, evidently reflected in .the agree- suits have had to tie scrapped. - quota allowed for 1976. 

* U.K. ' clothing Industry.repre- . Inman's jackets, Rbmaniajstc 
■iMjiria mere -nointme- out' last be allowed In •export ,'-23i. OOT 


sentatives were uomtiag: out' last be allowed 
night that considerable problems unite to Bril 


Britain this year agamf 

larf n>«r 'and i"« .tllCTl '• 


Romania. • . £ ■; • of its senses. It seems Intent on ‘ meat 

The 'Departn^nt- 0 f Trade givng away the British clothing ; The EEC for 
announced in Mbch this yea* 1 , industry; . secured- -ai least- in 

after s^ng reputations from The. new .quotas - have been - °f basic aims In the talks— .IlSJjJ ‘now "be caused as' aresult 180,000: last year and iti 

the UX clothing^lndustry. that a negotiated by the EEC within' the covcra B® of- a wide *•" — -- w ““ “ - . 

quota of 210,00ff; ?U ii s would be framework of the GATT Multi Romailiai 

imposed on . the’atomanians for Fibre Arrangement, which regu- agreement . 

1978. Under the’SwEEC agree- lates- world frade to textiles, nod ““ttiatn certain, pri^floorat-andl^^jjy __ . 

ment, however, tjfe total for this represent the first major trading ®£[S®? ien . t , to °peg : Bomantm to 1 iU4w.-h ■ arrivals in' the flggt'eight The UK shirt market— already 
year has been to 370.0w, agreement between one of the EEC textile exports. ■ i '-/' months of .this year totalled tmly more than -70 per cent, filled by 
climbing further^ 3S4-000 next state trading countries and the The. Community has hatf fo issjboo units. - .Technically an*' imports^will also have to accept 
year. Community as. a whole. The concede high base levels, how- other 22Q.OOQ more sultscouldbe some 339.000 Romanian shirts 

The new quota. levels f° r traditional approach of the East ever, before' controls come-dnto brought in this: year under the this year and 404,000 next year. 


Australian tariff move 


BY KENNETH RANPALL 

EXPORTERS OR processed foods 
appear to be one of the main 


- CANBERRA,. Dec. 9. 

It. thus appears- to be little 
more than a sop to - the many 
critics within Australia who have 


tll _ Govern- wiunn Australia. wno nave 

losers in toe AustraUan pove™ 

ments decision to eliminate of devaluation ahead of any 
British preferential tariffs on 9iW stimulus which It gives to many 
items in toe tariff schedule. tariff ' protected .- domestic 
The tariff-cutting exerdse. industries, 
which also involves some general None of the 900 listed items 
rate reductions or eliminations, competes in any significant way 
was announced by the Govern- with Australian industry. If they 
meni on Tuesday as an offset to did, the Government has con- 
toe innationary effects of the ceded that they would not be in 
Australian doHar devaluation the list For quite a range of 
now watered down from its smaller and medium-sized British 
original 17.5 per cenL to 15-5 per exporters . of speciality goods, 
cent. however, the Australian tariff 

For its stated purpose, the cuts may represent an important 
tariff-cutting Is of marginal signi- ' ' 

ficance. The best estimates in • Mr. Robert Muldoon. toe New 
Canberra are that its effect will Zealand Prime Minister: said his 
be equivalent to a further, reduc- country’s import deposit scheme 
tion of the devaluation of about will be extended by six months to 
1.5 per cent August next year. ' 


The jet* powered compressor coup. 

How Cooper Industries used 



• NEWSftNALYSIS— GAS TURBINES DEAL 

An Aigio-Sotiet landmark 

BY GEOFFREY OWEN . ■ 

THE CONTRACT for gas butyiae, pipelines, designed to increase a. number of gas pipeline iastai- 
compressor moduleis .'vdiidi fbe' the supply of gas ftiom the fields lations based on the Avon 
Soviet Union yesterdw placed east of the Urals : and. in. Siberia engine, 
with the COBERROW consortimn to Western Europe. All these Is 1975 'Cooper put In an offer 

is the latest in a- series. of*Very Pipel toes have “booster” incorporating the Avon engine 
large orders for slmilftr : eqnip-'J stations placed at intervals along for the Orenburg pipeline, 
ment placed by the Russianiover toe Toute, aQ d they require large Although it was not successful, 
the past five years. Until jester- centrifugal compressors driven the Russian ' response was suf- 
day. virtually all- this equipment fi* 8 tm to n ® s - •- ficiently encouraging to justify 

had been based on gas turbines ' The GE-deslgned industrial further efforts to sell the light- 
designed by Genera!' Eleetiac <of gas turbine is widely' used for weight unit At the end of last 
the U.S. Now,- for toe first tilde, this purpose in -North America year Rolls-Royce, which 'had 
toe Russians have accepted toe ana throughout the world. GE been having & number of dis- 
light-weight. gas turbine- :mtit,-has a number of manufacturing cussions with the Russians about 
based on the Rolis-Royee. Avon associates (including John jet engines, both for aircraft and 
engine, instead of the.heavydnty Brown Engineering in Scotland) for industrial applications, was 
General Electric unit. . r which manufacture- to: GE's invited to compete for the 
■Rie 1 Russians have needed to design and 1 buy: certain, key Chelyabinsk project Because 
buy aB this eouiproent as narr elements of. .toe turbine from- Rolls-Royce does not normally 

- - - GE itself.. These companies are act as prime contractor on this 

free to compete directly against type of. business, a con'^rium 
GE for any business available, was formed with Cooper and 
GE itself won a $252m. order in Williams - Brothers, an inter- 
1974 for 65 gas turbine compres- national pipeline engineering 
sor modules for -toe Bratstvo concern. Later (TEC was also 
project but thls'year one of the invited to submit a tender, 
associates, AEG-Kanis of West The leading suppliers of the 
Germany, won. an even .bigger heavy-duty . unit competed hard 
order for 123 sets for the Oren- for the Chelyabinsk project and 
burg pipeline. _ • until this week it was not cer 

Because of the size of these tain that the Russians won!? 
orders, the prime contractor has plump for the lightweight 
tended to. parcel out some of the system. The breakthrough now 
work among those companies achieved by COBERROW opens 
qualified to undertake it Thus up possibilities of substantially 
John Brown. Engineering re- more business as new pipeline 
ceived an order for 12 - units projects in the Soviet Union get 
as part of the General Electric under way. . 
order and more recently another Whatever the direct results of 
order for 33 units, worth £26^ ^e. contract it is dearly a land- 


of their huge hives tmeot. In: gas 


some heavy- spending competitors. 


I n the early Fifties, several manufacturers 
of compressors, including Cooper Industries, 
all had the same good idea: a pipeline com- 
pressor that was driven by a turbine instead of a 
piston engine. The higher the pressure and 
horsepower requirements got, the more eco- 
nomical the turbine concept became. It would 
cost less, install faster, and need less 
maintenance. 

Now the only problem was how to do it. 
Two of our competitors, each one much 
larger than Cooper Industries, began developing 
a turbine for pipeline use. They were investing 
tens of millions on research and development to 
overcome the technical hurdles. 

There was no way Cooper Industries could 
invest that kind of money. It looked as though 
we were going to let this particular wave of the 
future pass us by. 

Why re-invent the wheel? 

Then our engineers had a brainstorm. Why 
even try to develop a turbine? Instead, we could 
buy turbines that were already being mass- 
produced — jet aircraft engines — and use them 
to drive our compressors. An ingeniously 
simple idea. Of course, there was a catch. 

Pipelines don't fly 

Jet engines of a 707, for example, had to be com- 
pletely overhauled after a few thousand hours 
of operation. On the other hand, the kind of 
turbine needed for a pipeline would have to run 
for years, literally without stopping. 

How did our engineers plan to get around 
this flaw? 

Simple. Pipelines don't fly. Almost all of 
the wear and tear on an aircraft 
engine happens during takeoff 
when the engine is at full throttle. 

Our pipeline jets would never have 
to work that hard. They would 


turn the compressor at a "cruising speed" year 
in and year out. ... •; 

The jet-powered compressor takes off 

In 1958, we began working with jet manufac- 
turers to adapt engines to compressor service. 
Within a couple of years, our Cooper-BeSSemer 
jet-powered compressors had become the 
industry standards in their horsepower and 
pressure range. We had succeeded m grabbing a 
big piece of the market at a fraction.of our com- 
petitors' development cost. 

Now the energy crisis has given the jet- 
powered compressor another boost. Gas that 
was once burned off as a nuisance by-product of 
oil wells is now being compressed and piped to 
liquefaction plants with our machines. And the 
light weight and low maintenance of the jet 
units make them ideal for offshore and remote 
locations where more and more gas is being 
sought. 

We expect this boom to last quite a while.. 
And when it ends, we're ready for that, too. .. 

What goes up needn't always 
come down 

At the time we invented the jet-powered . - 
compressor. Cooper Industries was strictly an _ 
energy' products company: As with most one- 
product companies, our income followed a • 
"boom and bust" cycle. Since 1967 we have • 
pursued a concrete, pragmatic plan of 
growth and diversification. And because i 
Cooper Industries is an operating company, riot 
- merely a holding company, we've been able to \ 
shape each of our businesses to stabilize eamirigs 


further. Today Cooper Industries is a very well- - - 
balanced company with leadership positions in . 
three industries. • . * . — 

This stoiy is continued in our 
aunual report • C 

Pufeg confidence in engineering is one of the ' 
things that the management of Cooper - 
Industries has done right. As you can see from 
the chart, there have been others. Find oiit more 
from our latest annual report. . 

: Write to: Cooper Industries, Inc., c/o Coopind - 
Ltd., 173 Sloane Street,London,SWIX 9Q0, England. 


Operate what you acquire. That’s non-glomeratism. 
We put it to work m: " •' 

Hand Tools 

The Cooper Group (Lufkin, Crescent, Weller, . 
Nicholson, Xcelite). Rotor Tool. 

Aircraft Services -• 

Cooper Airmotive. : • 

Energy Sendees 

Cooper Energy Services (Gooper-Bessemer, Ajax, 
Fenn Pump, Superior). 
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Cooper Industries Share Earnings 

(Fully Diluted) • 


$2 
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1975 


1978 


Year Ending 


1st 9 Months 


Headquartered at Two Houston Center, 
Houston, Texas 77002 U.S. A. 


Cooper Industrtes,lnc. 

THE NON-GLOMERATE 
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as part of the AEG-Kanis con-- a „ v . .. _ 

mark in the history of Anglo 

The GE gas turbine is. a single. Soviet trade. It makes toe ftnu 
piece of machinery which drives really sizeable dent in tot 
the gas compressor. The rival £950m. credit arrangement 
lightweight system uses a derlva- facility arranged by Sir Harold 
tive of an aircraft jet. engine Wilson when Prime. Minister al 
which Is combined with an in-: the beginning of last year. Until 
dustrial power turbine to drive yesterday's announcement, only 
the compressor. The Rolls-Royce £42m. “of the credit had been 
Avod engine has been exten- used and' the British Govern- 
siveJv used .for this .purpose in ment had been 'expressing con- 
the U.K-, Canada and elsewhere, cem over the disappointing level 
Both Cooper Industries, .the U.S., of business. Yesterday’s 
companjrwhlch.ls a. member of announcement can be regarded 
the COBERROW consortium, and as- both a commercial and a dip 
GEC- (which- was" atf unsuccessful toWatfc trfhmpfi which' should 
bidder For the latest Russian give a great fillip to Anglo-Soviet 
order), have been responsible far trade. 


MAJOR SUPPLIERS TO SOVIET PIPELINE PROJECTS 
Gas turbine equipment 


Company 
General Electric 
AEG-Kanis 
Nuovo Pignone 
Hitachi 

John Brown Engineering 
Thomassen ' 


Plant location 
US. . 

Wert Germany 

Italy 

Japan 

UK. 

Holland 


' ' Load compressors 

Cooper Energy Services Canada, Holland, U.K. 

Ingersol 1-Rand * • • UK. . 

-Nuovo Pignone Italy 


More fears in Hong Kong 
over Canadian restraints 


BY PHILIP BOWRING 


Hong Kong has yet to receive any 
assurances from Canada that it 
.will- abide by bilateral restraint 
agreements reached within the 
terms of the multifibre arrange- 
fl>enl_ according to acting direc- 
tor of Commerce and Industry, 

Hr. Bill Dorward. 

. Hong Kong is. still smarting 
from and won red by Canada's 
announcement last week that it 
Is restricting textile imports for 
the period to end-1877 to 1975 
levels (1975 was a depressed 
year)-.-. 

-.'Furthermore,, the- Canadians 
instituted a global quota system Article 19 of GATT which allow* 
which overrides the specific protective action if " seriou 
hi lateral agreements Hong Kong injury " is caused or threatened 
(like South Korea) has wito to domestic industry- 

Iran, Italy nuclear talks ; 


HONG KONG, Dec. 9. 

Canada. The three agreements, 
which relate to shirts, sweaters 
and outerwear, expire between 
June and October next year. 

So far the rtade h as not been 
badly disrupted but it is felt here 
that it will come to a sudden 
grinding bait as toe new Cana- 
dian global limits are reached 
during the course of .1975. 

Questions are being asked in 
Hong Kong as to whether there 
is any point in agreeing to 
bilateral restraints If they can br 
thrown overboard by importin: 
nations simply by reference t> 


BY ROBERT GRAHAM 
IRAN IS to consider a further 
diversification of Its nuclear 
development programme by 
including Italy. Following the 
fOur-day visit here by Italian 
Commerce Minister, Sig. Rinai- 
don jOssola* it has been agreed 
that- a group of Italian nuclear 
experts will visit Iran early next 

iratt already has nuclear co- 
ODeration agreements with 
France,,. "West Germany, Britain 
and ‘ fa principle, the U.S. 
Italian • industry via Breda 
Heccanica 18 supplying the 
steam reactors to the twirf power 
[station being built at Busheir on 
the Gulf- by the German concern 
Kraltwerke Union. Both rides 


TEHRAN, Dec. 9. 

have agreed that there is a need 
to examine means of a more 
direct Italian . participation in 
Iran's plans to build up to 

23,000 MGW capacity of nuclear 
power over toe next 20 years. 

Sig. Ossola, who - left to-day, 
was here for the second meet- 
ing of. toe joint Iranian- Italian 
mixed commission* established 
in June 1974 to monitor and 
encourage rtade between tir 
two countries. Political crisi 
in Italy have prevented meeting 
since the initial session mor 
than two years ago. and ohsei 
vers believe that Italy ha 
suffered in its penetration f- 
the Iranian market as a result, 1 


GEC wins South Korea contract 

^k'-WUJUNSON, INDUSTRIAL STAFF . 

mtiE : General Electric -Company and .associated switching equij 
announced contracts men*. Delivery is to start in 39? 
Mtth £S4m: for switchgear and with completion in 1980. Th 
!«nprattne equipment, from contract is valued at £3lm. ■ j 
SSrea. GEC is also to supply tvj 

^^_'^ M nv fa to suDDly *WW° -KW Payout t*J 

fa. to mipp y {ji nes with generators -and ca 
^en tran^^iou eubstatlons densinr plant for the petf 

for, the chemicals plant heidg built | 

:I toiBaa, JH5KV tamsmiiston South Korea hy the Lumrn^ 

' CDra P 3n l ? Tor the. Honan Et$ 
r ten * Company. -.-This order 
^ vtage pf the system, . . WOlf th. .£3 m , and will p«n 

:.-Tbe-- - equipment . ordered .work for factories In* Munches 
tjjdudes 87, : -type SF6 circuit Salford,' .Rugby- "and 
■ftxekkeis, Ifi.power transfonners -Northern Ireland, .. 
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1 i** 1 1 urn of private 
1 - Vi ip* ;acb have a *»pe- 
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the Norwegian Government is 
investigating the possibility, of 
developing its own gas-gathering 
system. But talks are going on 
between the British ; and 
Norwegian Governments woth a 
view to formulating ft .joint 
system. .. • • 

Mr. Anthony Wedgwood 3eim. 
the Energy Secretary,^/ . said 
yesterday that lo avoid frag- 
mentation and ensure serious 
commitment participant:.' com- 
panies in Gas-Gathering .Pipe- 
lines would be required to sub- 
scribe a substantial sum of about 
£250.000 each. -Y 

While the participants "would 
not receive preferential' treat- 
ment if contracts came .te. be 
awarded, they would get: first- 
hand knowledge of the com- 
mercial and engineering issues 
involved, he said. 

Waste avoided •••'. 

Much of the gas collected 
would otherwise, be wasted, 
either reinjected into oilfields or 
flared to the atmosphere. 

In a separate statement Mr. 
Wedgwood Berni said' the Govern- 
ment wanted the amount ofgas 
flared to be kept to an absolute 
minimum. But in the absence 
of immediate gas transmission 
systems he authorised gas flaring 
for short periods from u Shril- 
Esso's Brent Field .. .rad 
Occidental s Piper Field. ■■'.'zTT 

He also authorised the Igftog 
of the gas pipeline. dw£ to 
deliver gas to the mainlandSrPro 
Brent Field in 1979 or ISfig ;, : 
North Sea Gas Review Bgge 32 


two-year 

record 

output 

®y Ian Hargreaves* Industrial Staff 

G.K. STEEL production 
reached its highest weekly 
average for almost two years 
last month at 487,100 tonnes, 
according to figures to-day 
from (he British Steel Corpora- 
tion and British Independent 
Steel Producers' Association. 

This is an increase of 6.4 per 
ccm. on the October figure 
and i s nearly 22 per cent 
higher than in November last 
year. 

Output In the first XI months 
of the year averaged 433*500 
tonnes a week, 12LI per cent, 
more than the corresponding 
figure last year. 

Signs of a take-off In produc- 
tion have generated consider- 
able optimism. It now feels 
that a real impact can be made 
in regaining some Of its lost 
share of the home market, 
Which is down lo about 55 per 
cenL 

Debt office 

DUN AND BRAD STREET has 
opened a new office at 11 Queen's 
Parade. Bangor. Northern 
Ireland, which will provide a 
debt recovery facility for sub- 
scribers to the company's com- 
mercial collection service. 


Companies continue 
to improve liquidity 


Regional GDP figures 
show South-East ahead 


BY MARGARET REID 

THE CASH position of British 
companies improved again, after 
a brief setback, in the three 
months to the end of Septem- 
ber, continuity . the recovery 
trend underway since the 
beginning of last year after the 
previous severe squeeze. 

In. July-September, according 
to to-day’s issue of the official 
magazine. Trade and Industry, 
current assets of companies 
surveyed by the Department of 
Trade rose by £200m.. after 
seasonal adjustment. while 
current liabilities went up by 
only £44m., producing an 
improvement of £156m. in net 
assets. 

This compared with a fall of 
£2Slm. in the previous three 
months. . the only period since 
the beginning of 1975 whicb has 
seen a deterioration. 

As has been customary for a 

considerable time, companies' 
current assets — in bank deposits 
and other short-term holdings — 
remain smaller than /heir 
current liabilities, such as bank 
overdrafts But the margin has 
been steadily narrowing, with 
the exception of April-June, 
1976, for almost two years. 

However, tbe recent squeeze 
imposed by Mr. Denis Healey, 
the Chancellor of the Exchequer, 
on the money supply through 
the so-called “corset" restraint 
on the banks' financing activi- 
ties and other measures may 
well lead to renewed pressure on 
companies* cash supply. 

The Department of Trade 


survey \ *Jj ows that the gap 
between ' companies' current 
assclB'Bfln current liabilities bad 
contracted to only £5Q2m. bv the 
end o€ September, from £658m. 
three months before. There i 
has . been.*. steady aud marked! 

improvement from a gap of i 
£2.6bm at the end of 1974. 

At. that. time Mr. Healey took 
emergency action to ease tbe 
corporate . tax burden and relax 
credit restraints to fend off a 
dangerous cash famine, with the 
threat -of widespread bank- 
ruptcies. to the company sector. 


European Bank 
water loan 

By Stuart- Alexander 

AN AGREEMENT for a £10m. 
loan from the European Invest- 
ment Baikwas signed in Luxem- 
bourg yesterday by representa- 
tives of the National Water 
Council, flie South West Water 
Auibority'and ihr- Northumbrian 
Water Authority. Tbe loan isi 
for 12 ye®” ai a per cent. 1 
Most . Of the money. £6m., will 
he used $7 Nor ihumbria to help 
finance the Kielrier water scheme. 
This involves the construction of 
a dam ind a reservoir with a 
storage capacity of lgstn. cubic 
metres at Kielder on the river 
North and □ system of 

tunnels ana pipelines which will 
be used ; to regulate the flow of 
the rivert Tyne. Weir and Tees. 


BY MICHAEL SLANDEN 

THE SOUTH EAST was the only 
region of England to show an- 
above average level of gross 
domestic product per head in 
1974. according to figures la the 
latest issue of Economic Trends, 
published by the Central Statis- 
tical Office to-day. 

It bad the highest level with 
a figure of 116.6 (U.K. average 
= 100). The lowest GDP per head 
was recorded by Northern 
Ireland, with 74.0, while Wales, 
at 83.9, and the North, at 90.1, 
were also among the lower 
regions. 

The figures showed some 
changes in the relative positions 
of the different regions. The 
breakdown into regions was 
affected by boundary changes as 
a result of tbe local government 
reorganisation In 1974. but the 
genera) picture was that some of 
the most depressed regions had 
been improving their relative 
positions up to 2074. 

The South East remained con- 
sistently at the top. but the 
North. Scotland and Northern 
Ireland all showed some improve- 
ment on 1966. 

By contrast, the relative posi- 
tion of the West Midlands 
declined with tbe figure per head 
dropping in 1974 below the 
national average for the first 
lime. 

This relative decline was partly 
explained by the fall in the pro- 
portion of GDP throughout the 
U.K ‘ accounted for by manufac- 


turing industry. The West Mid- 
lands is exceptionally reliant on 
manufacturing, which accounted 
for nearly 44 per cent. of.-Us GDP 
in 1973 (before reorganisation 

affected the comparisons) against 
only 31.1 per cent for the U.K. 
as a whole. 

The North West also bad a 
fairly high proportion of manu- 
facturing industry, at 3S.4 per 
cent, in 1973. The South of the 
country, was predictably less re- 
liant on manufacturing, with 
only 24.3 per cent, of GDP in tbe 
South East coming from this 
source and 25J per cent, in the 
South West 

The dominance of the South 
East as a commercial centre was 
reflected in tbe figures for insur- 
ance. banking and finance, whicb 
accounted for 13.7 per cent, of 


GDP in that area against a 
national average of 8.6 per cent. 

Other new figures showed that 
(bere was higber than average 
spending on food, drink and 
tobacco in the North, Scotland 
and Northern Ireland. The pro- 
portion of total UJ\. expenditure 
taken by this spending was 30.3 
per cent. 

The South generally spent 
slightly more than average (IS 
per cent.) on housing and fuel. 

General taxes were relatively 
much higber in tbe South East, 
taking 20.2 per cent, of total per- 
sonal income against a national 
figure of 1S.8 per cent, and 
figures of 15.7 in Northern Ire- 
land and 17.3 per cent, in Wales. 

The South East also took a 
lower proportion of national in- 
surance benefits. 


GROSS DOMESTIC PRODUCT AT FACTOR COST 
Per head: UK. =100 



1966 

1972 

1973 

7974 

North 

84.1 

87.8 

S8.8 

90.1 

Yorks, and Humberside 

96J7 

9X.9 

9li 

934) 

East Midlands 

9A5 

' 96.8 

96.9 

95.6 

East Anglia 

964) 

9)J 

93.1 

93.4 

South East 

114.7 

u&a 

115.8 

116.6 

South West 

92.0 

93.1 

91.7 

93.1 

West Midlands 

ICiU 

100J 

100.2 

99.3 

North West 

9S.7 

962 

95.9 

94.5 

England 

1033 

102.7 

102^ 

102.6 

Wales 

84^ 

87.6 

87.0 

83.9 

Scotland 

89.1 

90.9 

92.8 

93.4 

Northern Ireland 

67.9 

72J. 

74.0 

740 

United Kingdom 

100.0 

1004) 

1C0.0 

100.0 
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petroleum testing 
§ Firth discovery 

ENERGY CORRESPONDENT / 

euni group's ever, the maxim uq^ amount of 
* Moray Firth, recoverable reserve must be in 
the Scottish the order of 30pm. To 350m. 
-'re been coni- barrels. f 

11. British Petrq/eum has con- 

-irted a test- firmed that it fas been discuss- 
••• ; is normally fog the possibility of taking a 
oil or gas substatnial stake in the Trans- 
1 encountered, world grouph interest in block 

^--gest drilling 21/1. The 4ilock is thought to 

’■"TT-J on block contain at least two structures, 
best expec- the Bucbjn Field and another 
r about fi y? miles north. Drilling 

* .Mrpected next is taking place on both. 

. i has said it The yell on tbe Bucban Field 
er appraisal is derfgnated a development/ 
. •*'. recoverable apprapal test. If the well con- 
" 1 ^.>TeIs or more firms,*the presence of oil it will 
* ‘ led in the probably be used for production 
■ if the sfcal- purposes. 

nd nearness ft is thought TransworJd will 
■ike the field bfre and convert a semi-submer- 
ition. slble rig to use as a floating 

■said in its production platform. If BP 
- the recent .takes a stake in its own rig Sea 
n oil. bow- Quest might be used. 


Ians motorcycle 
:aiy engine 

■RIGHT 

3 Triumph be done and progress towards 
nng a U90 the production stage would de- 
ary-eng ! ned pend on finance. The product 
a year. Mr, bad already absorbed the best 
lirman, con- part of £lm. 

“ Now the path -to production 
Hercules of is both nearer and clearer.” “It 
• the smaller is a very exeting machine to 
‘■-\e Wankcl- ride — very smooth and quiet 
.. J it the NVT and with tremendous accelera- 
air cooled, tion. 

. e. “It is the kind of machine 

‘ ten years Britain should have been de- 
nce behind veloptog with greater force, not 
.tion model, relying on old designs” — a 
■oup's Shen- reference to the . Government- 
affordsbire. aided Meriden co-operative near 
promise for Coventry which makes the 
to produce agp<ng Bonneville. 

The most crucial components 
-iat further of the Wankel will be brought in 
i ad still to from Germany. 
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r ER has re- 
and chief 
Foods, the 
in Jamtarj’ 
anded form 

0 RCA Of 

a period of 

1 RCA said 
,.viUi several 
- me of "them 

- — but it is 
« being de- 
han anyone 
■et. Three 
lunced that 
3 sell Oriel, 
of Mr. 
bis same 
1 supermar- 
is expected 
bout three 
is two dose 
rial Board. 


Both Mr. Alistair Grant, the man- 
aging director, and- Mr. David 
Webster, the finance director, are 
likely to leave, though RCA said 
they would continue in their pre- 
sent capacities daring the transi- 
tion period. 

Mr. Gulliver's successor will 
be Mr. John C. Page, wno 
becomes chief executive _ on 
January 1. Be said last night 
that he looked forward to the 
Tull and free development of the 
company- He is an Oriel direcr 
tor as well as manager of the 
frozen-food and retail divisions- 
He has been with the company 
for about two years. 

Mr. Gulliver and bis team 
have already announced that 
they intend to build a new com- 
pany based in tbe tut and 
again connected with food. 

Bee Men and Mitten* Pag* 26 


Its what we call Miami, where it^ summer all 
year long and where the bikini is the uniform of 
the suntanned, outdoorsy Miami girls. National 
Airlines fhes you there nonstop from London. 
But thatk not all. National also gives you the 
same airline service to Florida, the South and 
the West of the U.S. A. And convenient 


connecting service to just about anywhere else Call your travel agent or National Airlines 

in the USA, Central and South America and and sax “Hike me, I'm yours” to Bikini Land, 

the Caribbean. When you fly National to | 

Bikini Land, you do it without the congestion, ^ 

the crowds, the cold winter winds of places ArH « 

like Newark and Washington. "Vbu do it with 
great movies and great service, too. | 


Ceptirtyiiprlsft^tentgNrtioBJAiftMBbeSSCTaP icc ii dBl a LmdBft ^TWgHt^^^^y^j B&w ip c B ^ cntediBthgaataBfllaria^USA 
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large forecast 



BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE RECENT slackening In companies to defer capital ex- 
demand for mechanical engineer- pendirurc on Detects which til- 
ing products is only temporary, volve raising outside funds. 

The growth in new orders will Despite these qualifications, 
resume and gain momentum the Little Neddy expects a signi- 
throu^h 1977, the Mechanical ficant cyclical upturn in rnaou- 
En' T ine*»ring Economic Develop- facturing industry investment in 
merit Committee (Little Neddy') the U K. over the next IS months 
s’ 1 vs in a report published although not as large as the 15 
toldav. to 20 per cent rise forecast by 

The average level of new the Department of Industry's 
orders in 1978 is expected to he Investment Intentions survey 
about 15 per cent, higher than published October, 

last year. And the Little Neddy latest forecast from the 

forecasts further growth of -0 confederation^ British Industry 
per cent, in 1977. indicates a rise of between 10 

In the light of past experience. and £5 per cent and 1 0-day's 
orders might be expected to peak ^tucly seems to support this view, 
in 197S. The extent to which **j n particular we expect in- 


Fidelity Life 
rescue 
scheme 
go-ahead 



By Eric Short 

THE PETITION for the winding- 
up of Fidelity Life 


Assurance 

was yesterday' dismissed by Mr. 
Justice Slade at the High Court 
hearing, enabling the rescue 
scheme to be put Into operation. 

Mr. Peter Shore, then Secre- 
tary of State for Trade, presented 
the petition in July, 19 75, after 
Fidelity Corporation, the Ameri- 
can parent, had refused to make 
a cash injection to ensure 
solvency. 

Since then discussions have 
been taking place to implement 
a rescue scheme which would 
pay the 13,000 policyholders 
their benefits in full. 

■ The corporation is putting up 
at least £1.5m. to finance the 


they do so will depend on the vestment plans which were 1 scheme, £700,000 now, £800,000 in 


degree of success of measures to previously deferred hecause of 
sustain export-led and invest- liquidity problems to be imple- 
ment-led growth, it maintains in me ntert. The emphasis will be 
its latest short-term trends study. on replacement and defensive in- 
Horae market customers for vestment directed to labour sav- 
mechanical engineering equip- jn 3 and other cost cutting objec- 
raent have been reviewing the tivev rather than to expansion." 
timing of investment plans j t states. 

because . capacity util isation .. Any further Government 
levels in industry are still im . aclion lo assist investment on 
■And. giving a hint that manu- thp ij ne; ,»f the earlier ac- 


facturers are still not wholly 


celcrated projects scheme is 


convinced th^t the Cl: wrnincnt Ukclv to be valuable ‘in sustam- 
is as devoted to the industrial inc investment." 
strategy = s "iigbt appear rrom tntn| prodlwtlon m 1976 is ex . 
recent declarations. the report pected to be 2 to 4 per cent, 

states: The recent sharp nse (J eJow th3t ^ IB75 _ B ut 1977 

m interest rates was seen bj s ^ ou |(j s hnw a 4 to 6 per cent 

companies as an indication of inrrp ,, p on thic wear 

where the priorities of policy increase oa 1015 y ear - 
lie." "Mechanical engineering short- 

Official expectations that the term trends summary." Free 
present high interest rates will from \'eddu Boohs. I Steel House. 
he reduced are also encouraging 11 TothtU St., London, S.W.l 9JL. 


U.K. team in Boeing 
collaboration talks 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A SMALL TEAM from the U.K. industrial, and the aim of the 
aerospace industry is to visit U.K. visit is to explore this possi- 
Boeiog in Seattle next week, to bility in greater detail, 
clarify further proposals by The U.K. team will be accom- 
Boeing for Aoglo-U.S. collabora- panied by representatives of the 
tion on the 7N7 short- to medium- West German aerospace industry 
raneg airliner project. as observers, since Boeing has 

The U.K. team will comprise also been discussing the possi- 
representatives from the British bility of German participation in 
Aircraft Coloration and Hawker the 7N7 programme. 

Siddeley Aviation, working under O As part of its determination 
the auspices of the Organising to press ahead with national isa- 
Coramittee for British Aerospace, tion, the Department of Industry 
the body set up to prepare for yesterday announced two new 
nationalisation of the industry appointments to the Aaerospace 
under the chairmanship of Lord Organising Committee. 

Beswick. They are Mr. F. W. Page, 

The visit demonstrates the managing director (aircraft) for 
desire of the Government and the British Aircraft Corporation 
the organising committee to press and chairman and managing 
ahead with plans for aerospace director of its commercial air- 
□atiocaUsation, despite the craft division, and Dr. G. H. 

delays ia pushing the Bill Hough, deputy managing director 
through Parliament. of Hawker Siddeley Dynamics, 

Even if the Bill fails again this the guided weapons and space 
session, it is now recognised company in the Hawker Siddeley 
throughout the industry that Group. 

some radical reorganisation will Bath men will be part-time 
become necessary and that, in members of the organising cora- 
any case, the main hope for the mittee with immediate effect, but 
future lies in extensive inter- when nationalisation has been 
national collaboration with either achieved and the formal British 
the U.S.. the Continent, or both. Aaerospace Corporation has been 
The 7N7 is a plan by Boeing established, they will become full- 
for a new aircraft for the 1980s time members of its Board, 
and has been discussed with air- It was made clear yesterday 
lines round the world. When that, despite current uncertain- 
Mr. Gerald Kaufman, Britain's tics surrounding the future of 
Aerospace Minister, visited the executives of British Ship- 
U.S. soon after the Farnborough builders, there is no intention on 
Air Show last September, he was the part of Lard Beswick. chair- 
told that Boeing would welcome man of the British Aerospace 
collaboration on the 7N7 pro- Organising Committee, to resign, 
gramme from the U.K. Lord Beswick is known to be- 

Next week's talks will be a Heve strongly that there is a good 
continuation of those discussions, future for the U.K aerospace 
While there is still no commit- industry, especially in inter- 
ment on either ride, it is becom- national collaboration, and he is 
ir.g increasingly clear that determined to remain at the 
Bo?:n? would lick to have U.K. head of the industry to see the 
participation, both financial and nationalisation through. 


1982 and further sums as neces- 
sary after that date. 

The scheme was agreed after 
prolonged negotiations with 
many organisations, including 
the Department of Trade and 
the Policyholders’ Protection 
Board as well as Fidelity Life 
and Fidelity Corporation. 

The Policyholders’ Protection 
Board played a leading part in 
arranging the scheme, which will 
operate the company as a closed 
fund under the management of 
Norwich Union Insurance. 

Policyholders who have fallen 
into arrears with their premium 
payments or had surrendered 
their policies will be given a 
chance to reinstate their con- 
tracts. 

The judge also made an order 
under Section 50 of the Insur- 
ance Companies Act. 1974, which 
will protect the fund from any 
legal action arising from delayed 
payments on contracts which 
have already matured. 

Mr. S. Clinton Davis. Under 
Secretary for Trade, commented 
last night that the outcome of 
the first case to come within the 
powers given to 'the Policy- 
holders' Protection Board under 
the Policyholders’ Protection 
Act, 1975. showed that the legis- 
lation was working to the advan- 
tage of the policyholders con- 
cerned. 


Raise grants 
by 35% 
say students 


By Our Education Correspondent 


A CLAIM for a 35 per cent, 
increase in student grants is to 
be recommended by the National 
Union of Students' executive to 
the union's winter conference in 
Blackpool this week-end. 

The claim, for the academic 
year starting next autumn, would 
raise the main rate of giant — 
for students living away from 
home while taking advanced 
courses outside London — from 
£875 to £1,185. The rale Tor 
London would go up from £955 
to £1.290. In full, the NU5 pro- 
oosals would raise the yearly 
cost of student-support from 
about £270m. to roughly £420ra. 

The NUS executive is also 
pressing for the Government to 
abandon its proposed legislation 
to withdraw social security bene-' 
fits from students during the 
Christmas and Easter vacations, 
and for an end to the means test 
by which students from higher- 
income homes receive a reduced 
grant which their families are 
supposed to supplemenL 

A recent Government survey 
indicated that nearly three- 
quarters of the students con 
cemed were receiving less than 
the expected amount of supple- 
ment from their parents. 


Court ‘should rule on rights’ 


A PROPOSED Bill 
would meal that 


of Rights with the right of appeal to the ■ The National Council for Civil 
Government constitutional court. Liberties said: "The Bill would 

plans to nationalise industry or The constitutional count would give everyone the right to chal- 
introduce a Wealth tax could be comprise lay members as well as lenge the Government in the 
challenged in court on the judges to give binding interpre- courts if they felt their rights 
grounds they were not in the tations on the Bill of Rights. had been infringed, 
public interest. But the authors did not believe “ For instance, in Britain there 

It would also give the right the Bill should be “ entrenched " * s P° tight to privacy as there 
not to belong to a trade union, Hke the American Constitution — Is in Europe. The Bill would 
says the Cohd’on Trust, a research which forbids Congress from set standards which the Govern- 
and education charity associated passing any law that infringes it. mem has to abide by. 

, l .h« K'ntionai Council for Parliament should be able to "0“® 0 f the pri ? b, I ms ls that 
Civil lmcrties. override the Bill in cases of the Bill gives much more power 

In a discussion paper pub- emergency. t0 ,,J Undoubted l v there are other 

VrRHri ‘Tnri r i 3 /'p«?/ r - w C M emy l L P v, ar,i oTi ent M b K Sed P 1 ** disadvantages as well but the 
nf e rni^ P e T r -» Vallm , ? ' L 1?ht L the , ? ll! " 0 , uld be usele , s J report is meant to provoke dis- 
J ? a ™ b J^ e * L ni , versity ' hut they felt public outcry would mission and we feel sure any 
5“?®' !L n fJIU! I0nal v C0un Prevent too many abuses. weaknesses can be overcome." 

Srhts^ 6 ^ ° n human The Bill would be based on Civil Liberties and a Bill of 

* ' . the European Convection of Rights. By Jeremy McBride and 

People who believed their Human Itights, which would cut Peter Wellington. Cabden Trust. 
rights had bec-n infringed could the amount of time in bringing 188. King’s Cross Road, W.C.l. 
bring action in existing courts it to the statute books. £1-50. 


Benn tells C01 
of radioactive 
leak at Windscale 


FINANCIAL TIMES REPORTER 


RADIOACTIVE water has leaked time to consider the company's 
from an old storage silo at the application, in tight of the pro- 
sper nuclear fud? reprocessing tests from anti-nuclear interests 
factory at Windscale, Cumbria, objecting to plans to expand toe 
Mr. Anthony Wedgwood Benn. reprocessing of spent; nuclear 
Secretary for Energy, told MPs fuel from other countries, 
in a written answer yesterday. The recent report from the 

The leak— frorfia silo contain- Royal Commission on Environ- 
ing highly radkraotive waste, menial - Pollution criticised 
chiefly spent fuel containers— "housekeeping;’ d practices at 
was discovered in -October during Windscale— criticisms . which 

excavation for the. construction, were accepted by British Nuclear 
of a new silo. Fuels. 

Radioactivity in' one corner of British Nuclear Fuels said: 
the con struct ion- site was high "The silo is ah old .one which 
enough to need' strict control has been in use since the early 
over access, but there was no 1960s. It has substantial concrete 
evidence that - the seepage walfe-but the walis-of this origi- 
reached ground .water or con- nal part of the building are 
taminated surface- water. single and some seepage may 

The company said that no have .developed below ground 
workers bad been exposed to level. . • . . • . 

radiation above normal safe "The later additions nave 
limits. As the': contamination double walls with a space be-, 
was confined to 'a small area of tween which is monitored. Tins 
ground in the middle of the site ensures that any leakage could 
there was no effect bn the public, be detected and recovered. 

Thes Incident — however trivial “As soon as thet source of .the 
in reality — has come to light at contamination can be positively 
a particularly sensitive time for established, appropriate action 
the company, which has reques- will be taken . in consultation 
ted planning permission for. a with- .the Nuclear Installations 
£6O0m. redevelopment of its Inspectorate to deal with the 
Windscale site. cause and clean up the area. . 

Two weeks ago, Mr. Peter “In the meantime there are 
Shore. Secretary for the Environ- no safety problems . and rip 
ment, said htat he neded more reason to expect any." ; ■* 


IPC to mount f 2 m; 
sales drive 


BY PAMELA JUDGE 


IPC MAGAZINES is mounting figures over the last six months 
a £2 .2 m. sales rdrive for all its More than half . the £2-2m 
publications next spring after would be put behind the four, 
a successful £L4m. "counter with heavy television advertising 
attack 11 promotion this autumn, over a lfiweek period. 

The spending includes the launch Woman's - World will be the 
of a new monthly magazine, focus of iner.of the biggest IPC 
Woman’s World; which was on launches, for some years. It Is 
the stocks, abandoned at the aimed at an ABC readership 
time of the three-day week. and the print order for the first 
Announcing the campaign to three issues is 355,000 a month, 
about 300 wholesale newsagents Advertisers have welcomed the 
and retailers in London yester- newcomer to the extent that the 
day, Mr. Patrick Barnes, circula- first issue's advertising target of 
tion director, .\said that the 70 .pages has been well exceeded- 
"downward sales trend has been A ^colour page next to matter 
reversed" and . that most titles costs £1500 and a run-of-paper 
would show Increased ABC sales page £1,200. 


Chemical warfare plant 
closure plan attacked 


BY DAVID tHl/feCHILL, LABOUR STAFF 

■O . • •' 1 

USTMENT has ad- piles of chemical weapons and 


its plans to close laying plans for their devefop- 


THE G 

mitted that .. _ . 

the Nancekuke chemical warfare ment in the event of war against 
research station, Cornwall, would Britain and her allies in Nato. 
leave the ' civilian population Mr. Michael Hamilton, Tory 
.entirely defenceless if Britain MP for Salisbury, said in a recent 
were attacked with chemical defence debate in the Commons 
weapons. <•' that “ chemical weapons exist 

Dr. John Gilbert, Minister of which can produce > lethal cbn= 
State for Defence, has written to centration over a substantial area 
unions involved in defence estab- within seconds. ■ ■ ' 
lishmeiits that the closure would The decision to crose Nance- 
leave only the armed forces with kuke and transfer sufficient pren 
adequate protection against an ductlon facilities to the Porton 
attack with chemical weapons.' biological warfare research 
Defence intelligence experts station was taken .earlier this 
believe that Russia and her Com- year as part ' of the defence 
munist allies are budding stock- review. 


Plea for energy saving 
by better phone links 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT.. 


THE INCREASED use of tele- the article is the first inter 
communication; technology could nationally-published- review of 
reduce countries' petroleum con- recent studies in several^ co un- 
sumption by Up tn 5 per cent., tries on the potential of telecom- 
and their total energy use by up munications for energy saving, 
to 3 per cent. • A Canadian study Ruot™ 111 

one ot mm* factor, wo^ Q»TU2S5fcS£j?i5S 
be the- substitution of telephone jj e unnecessary if accept- 

conferences for some business a ^ e ^le comm uni cations alter' 
traveL according to an article in na jj Tes were available. . 
a oew mternauanaL quarterly. woa ]fl save 3 per cent of 

Telecom munications. Policy, pub- ^ tQta j energy consumption of 
]i5hed to-day by IPC.- the Canadian Transport sector. 

Jointly written by researchers equivalent to about -0B6 per 
in Canada, the U.S. and the .U.K, cent, of national energy use. 


Ladbroke buys holiday 
complex in £|m. deal 


LADBROKE • HOLIDAYS, - the the Hodge Group, for £450,000.111 


- - - 

holiday camp, caravan and boat- It - 



moves to regain viewers 


BY ARTHUR 5ANDLES 


.... „ ^ . - is also paying £325,000 ;for 

ing subsidiary of the Ladbroke a letting agency, and the lease- 
Group, is buying a ; 57 acre hold Interest in 52 holiday villas 
Carmarthen Bay self-catering villa at the centre from privately-, 
and caravan complex from St °™aed Westwart Beach Hqnday. 

Donat’s Estates, a subsidiary of Carmarthen Bay Holiday 'vffhtgi 

which Is expected -to- produce a. 

pre-tax profit of £Iw,WQ . fo r 
Ladbroke next year. • 

Ladbroke and its joint -company, 
Ladbroke Cobra ce Hobdays will 
be spending .about. £L7m. on 
capital -development V of present 
sites before next season. 


5** 

To 






- BY C H R 1ST1 AN ; TYLER. LABOUR STAFF^;:/, „T ; ^ V ; v' 

INDUSTRIAL RELATIONS;, hr most n^on^newspapers 
. reform,” the . Advisory, GdncllUation :*nd Arfendaon^Service . pid lit f??** 1 * to ij 
Commission - on the -.Press* ^uMlsheff. yesterday. ; - - f 

-. -ACAS said' that sectional xttitndea b^Iw^ employers unions were at the n 

many of the problems. \’-V. • . 

■ The. main 'causes of >onflict-' were . identified. ; as "the .casual .-iadwitt • system, demar/, 
lines, pay structures thatiurm differentials;.poor diSputes priKednr^ inadequate co*ll 
tion and communication and -fragmmited bargaining at local ^eveL . fTliere are 

bargaining groups In Rleef vStreNL) : V Hr yfll 

; . Competition between newspapers , and- the heavy cost^of msut^ Bren t. oafs Issaupjji 
helped to 1 ;;<i cM<osnn 'attitudes on .both aides towards srfiv* 


disputes. 


Summary of 





Industrial Relations Policir- An houses wtil .re^ tiire and khnhl^e industrial . ffelotioB! 

SSasfflSpiS J3S*tts»3sa;- sarfasss^- ^ 

tn ‘ Vew cases is clui.pels-withln,tbfl same-umram m a mnnber of res; 


v&!tt2±S£SSSSSi- &!&. &*!!* , 

rdepartments: organi^ jhan in; Flee ... 


lions 1 policy; there is often a - 


lack of understanding _ 

managers on- what -company : . 

objectives are-in this field. - " ****<**#**’ toter-umon : 




. - c , , , ■ , , n Joij&j—B&uxe i commtttees informally,- closer; . ; j 

./Each house shoal d set ;*P- /JHCsX* i ^'Managements . . and systems to compostagizi 

writing the aims of its industrial lapels ' ahmtl d seek house ban- Jess complex- and dispute 
relations policy, which shotod . De-^i ping fflv^r the^widest , possible & h art beerii less f reque 
discussed and approved at Board faVolvement. ^ inirritirH, 

level- 40 “give it the necessary^ <ftapeirrepresematives as weJLas 
authority. : . . - ftdS^e unioa officers ' : SveLopzS 

A summary should be widely. The JHCs should deal with cop- London, and the "gene 
available, and communications: snftation on. future plannitog .and f 0C jnstltiitional 

policy should be ’ reviewed .'ito.;6SirBnt issues and should-taxer should - 

ensure that regular writtenjai^; =any existiug^ ^ Manchester, 

oral Information reaches .'air functions-, of - federated fhouse ■ = ■ * 

and employees. . .They should mpnWor tiie totrof.. gj^,^ at . p^hp 

Ruction dSSS 

^•5 iwinimimr- WHr- 35©^- 

1- 



Outside experient 


The effecte of the house 
trial relations policy sho 
monitored and,?' it’'. »b» 
regularly reviewed!, with 
pation by managers at 
Industrial Relations 
menu. Where resources 
houses should Consider 
tog on their Bdards a 
concentrating on' trump 0 
industrial relations qu 
some houses industrial i 
have been adversely affi 
management changes 
The employment m I 
relations of managers 
perience outride' the 
can provide a useful 
for Improvement 
Management Trainv 
should be .made to 
within a reasonable' 
overseer -and more 's 
ager receives some 
relations training rel 
situation within* the 

tic 


[Is.' Each JHC should createti^ is- ^ ^/^. ‘ . „ n 

iti for departmegtar coasyl- SSSilL**” 


tatioa and. ' .wUer e fa; 


would; complicate the 


^ negotiation; They ' WouUb.buM However, employers _an 
- uuon gvigtiiig departzrientii should- ensure that the 

fir - i 1 > '• '■'v . - ■ _• . ^ ;- r (nto-actc oFfho UFincliae' ^ 


ljiiks betwee^ chapris. r- . interest of toe .Manches:’ 


And 

5. Slow reaction 


itions 


itthis 


kept 


. :■ Llsbments are adequate 
' ‘ '1 -■ dised when considering 

-"of ijational concern ia : 
by Disputes Procedure: . Agreed ' JSC; discussions.- . 

disputes, /proc^ffl^'^i^some- : f f ■ 

_ ■ times not adheifeirto ;by chapels. - J^smallSBl • 
ex. and managemhaft arifi.:«mretiBres .?>. - “ • . . 

. . s iow to derfjte ; With points - The National Union o. . 
,v raised by ctemeTsi : ODtei?rfl- lists and Institute of Jot 

bensive dimfkesl .records ^ are- The practical choices U 
■ ^V; fNUXf and" IQJ . are' sti . 

dlspnt^- ^trooedures. either iittritioi - . 

‘ standara&ed^ --and further attempt to obta 
odied- in^tbe-.prq* jotot ;. .working, lead. 

. tent setting .i^tbe amalgamation..;. .... - 

orda of tbe. prctow ; ' -In 'otir vfew. while n- 
estimating toe fdifferei 
toat exist bfst 

^na^^arantupre- two, ; prganrsaticftixr: 
z .: • between NUi: anrfTOJ. 

a -.^Tratoto&"i;a>blicy iatives 'should be- re 
toe faritities-ij) be. wito a view to expkurto, ' 


Won 

admii 


ortx _ 
that' Dorn 

everyshould 


jt tnam should.- 
dastriql catorala 

tosthe^P 5 - 


tion. The 
the. fullest 

which Is a„ PEB-requisne ia an . iuiiuw.wib ^ tui^cussiuu »»“*“*' ' r'L*b« NIIJ 

policy. ~^ r nggbgBfe SS: 

rT ;,;i JLj An closer .Miake, between d 

Ufl ted Action ^ . BD "f 8 the riune liition. withi 

In partittilaT toe, 'Uipially,- if n 

secrecy xjf; agreeiqents made fSf 0 greater extent to NUJ 
between; cgepels and manage-. 5® . Managemtoti, chapels ; 
ment should be reconsidered and; 5 ^ iff should seek join 

thought giVeu to making such - tomte rations coac^ngd. - . : h , r -j, t „„ ^ C0I 

agreements- generally available.^NatiDTMti. ^ Wage :Bar(fOinina : arrangements where •: 
witoto the House. . ' • ; Ttfc.tutore of riatioriaJ ivag^ba^ mare thaT1 Dne nxjj 

The . Newspaper Publishers ^ainingJias.beep^alled toto ques- ^ 

Association: A -number of tion foria'nutober. df. reasons, -but j 


criticisms have been, made of we-focftid little. currenLderi re to ' Relations beUoeen t 

iv- urn, , *v_ i '• - M 4 .<I A, -«<!>» Mtiimr 




toe N7A and in particular the 
degree of commitment to united 


jT* >rlth ^ L£ ' . 

”lHGs , TOte-to;nM 


aedton by NPA membera. There tifigh pay; ;deyelo^indHd»»-. — - . .. 

is a need for a continuing aito^n^ >mlghf " :; .be ;alIpweJ ^tO becothe. ihore; toter-rels " 
continuous . assoc! ation of secCfle - : ‘ the " *' ■ nartirokl -fliK' will call -for the dr . 


and the odter unions: 
a- and- pay of journalists 
Auction staff are li 




employers within toe mduriry jp^cWBery. . In tblS: tbe rible relationships beti . 

rs require . b and- ■ importance . of hause^evel bgf- 


ax many, matters require ,hand- ; j^j^rtoffcp ^ ; hoiim^evei; bgr- twi) groups, 

ling on an industry-wide basis gaining *Wctold gradually:' grow , W. . uuc should 

• The NFA .will never be' m a ^ule^ligtional .bargaining,. would wur ienresentatives a : 
position to -impose: rigid, con- r hecpm^Ies$. .&$& CfitaiiL- 

formity on member -Houses,, and V. « B 

recognition ' of this.- partly by ffl l'-' . •; =•> - ^^ a ^- ei ?T, ents sh ' 

encouraetog individual .. ^tly reriew toe sepa 

to negotiate their own house SfJ“ aa ¥ w ^ ,t ^ of 1 

agrements, wiU stimulate more7AV : ^g^nV^OG^^P^«t rdatoons for^toe two g, 
comprehensive arrangements at r Zim*Y- ’£avm^tUi^uctunt. c 

House level tDJWl payments:, Therp is. 


The present ihanpower re-. 


sources of toe NP A, "which ■« w ui»i uic uu 

stretched, and likely to effort ;^ -at * men t paymr 

mnn ea ne .tka Tnfnt Stit rldini/ toWllUOfi. tO UlVOWe tUtvinH imrliial - nonnhotinn it 


more so as the . Joint Starld 
Committee (JSCV develops ' Its;: 
work,, should be. reassessed. - 'Aj 
review . of the whole structure;;- 1 
and functionSsOf the NPA should 
be iindertrireh by the publishers.' 

Closer.'- Working .. Arrange ~ 


payments:, iberp is. ui . 

<toa p els caQfi-.-v 

'OS t^^selves that the cd d.1 [ A P 1/ f 
‘effort- of ‘ merit paymr V K N l 

no- to involve 


negotiatitmj 

*?toree ” ‘coranmtees : tof'two Statistics si 

M^fewdfe side;, enabling :'ar,'dts- mndfr^ayatiable to chapi e>. 9 
directive- concerns tog /the- broad distribi 


prices 


provemems; necessary in the; 


of tne.-indqstrrai retauons impUcations for other house. . 

-^nd. anioiis. JUJ.vtie. -. ddn- - Management and 

■ - J -- * tuld consider 

payments .si 

thp nrinrfnal untoa officers have adopted by JHCs o? along toe. -tines snggeste 

•strit. ; i«Cab.--Circum-.National Board for .*n 


the:- TUG Printing 
Committee.: • ' .. 


Industry-? 


; Incomes in. 1969.' 


pwanudfompaay 

rn. HAS chosen old films to fill place at the bottom of toe ratings period will include Oliver, Love BBC Olympic coverage last sum- Golden Chemical Products; the 

seven of the 12 evening prime league. Story, Airport, Seven Brides for mer. pramid-seilhtg " detergents com- 

‘■i?* sUjts in its Christmas itv has produced what it calls Seven Brothers, Hello Dolly. A „ ■ £a ny should k wound., up— its 

scncduim^. in its plans an- a “competitive schedule” for Man f °r All Seasons and Tora, Most of “e network <ATV is ■* cry oat Yor iiivestiga* 

r.ounccd yesterday ITV also con- Christmas in oppoition to the Tora ’ ^ ora ’ BBC comwi y will toe major exception- at . the tion "—deputy =Judge. Mr. Michael 

firmed that it had purchased the BBC. It includes many of the be head ed b y Morecambe and moment) will show six repeats .Wheeler QC. said., in toe High 

m? (in de?e u cii e ,r e ?kss ffirwa,\r s r £ s . 

m t, nse "’ IOr itS Winler slSp^Lm^-whichh^ S,r»^ and Happ, Ever Af J. TLe Z 

P r e .‘ . been . “ itoselled up ” for the . .. ^ e u ._ t ^;'n ertls: uE wiU so out on Saturday night at HertfordriSe, company could 

Another American series. Rich occasion. SJ52? JffJ wlth ^ after a newly ' introduced p r( Jduce satisfactory uiSer- 

Mcn Poor Man. has been bought In addition there will be ritr , Larr y Grayson show and New takings. 



tp bolster flasring Saturday night specials such as the first John wfi» 0V if r „ Cbns V2£?’ th ? Faces. .promoted in the schedules 

audience figures and Timed to Currey ice pectacular the bat \ e be ^'° e , n JJTV jmd BBC by half an hour. (Newspaper auction 

overlap the start of BBC's sue- Staniev Baxter Christmas Box m C !lL N f W Y « ar W * h ^ n ait v»r.,.oh unr rtnt The Printing plant of the Scot- 

co.isful' import, Starsky and and B’ruce Forsyth In his first t he w,n!er schedules come into Althouji the BBC has hot Daily News in Glasgow is to 
• ' full-length comedy olay. ° 5 t0T ™:^ A sold by auction next month. 


length comedy play. 

Charlie's Angels' 1 one of the 
succes 
can 
team 

detectives 

top 

and helped to"* move the NBC fully networked, 
nerwork from its traditional BBC films over toe 


Pprhane fho mn«t in1#rA«tin« clear that Ihfi (*nmnrntion has 



Impact 

import. Rich Man Poor Man. the a clash with toe start with Rieti have on farms and gnvto . bush- 
same show which stood up well against Man Poor Man . nwa^ . 


i».:-^niebbjefi'ttirfr . .. . 

of*' etonmatinjr qasuai^ wtirkintf Conclusions 
Fvnlnmfnrv cfpnc \=«l%rd^be T?ur»ied. ^rtth- alt ; pt»- - • 

exploratory siepb ^^-"viguDr.. 'Wien agreement ;. -The- proposals made, ■. 

"While, a. merger of. all print M^e\pnnitiplcs to be employed with the changes- alrea< 
uhlonr-wonld not solve at - reductog casual -discuased -atid agreed w • 

Stroke ." the probjems .of sec- viQTtoiigT^ je^^. a; j>iBP^^ wooid take so • 

tion alls m, they will not be solved cy-ffirdioAted approach - should -be- -to implement and 
without .a single- unioa for the hww^o-.^Jl chapels- involved by establish. - 

iridiistiy^ There are a. number ijmtSa-iii^maaiagemeiitiineinheES -Our- inquiries have i 
of practfcal difficulties to be saz- W&elSCL.-.- .w^tlat change Ja necess ‘ 

mounted tn achieving this ainL,'’-: Wider. 'figte& -Sfracticres^ .t>n>ri» ts f Fairi y "wideaprea 

but any merger. ■ should . be as r S^e'i?rogress has beto made- to* nitiou that this, is so. a 
broadly-based ax, possible. . : -r k.- jaintly-agree&- 

Steps should be taken now by .j^j Triroctorei- for n^dductioh supported by' all" the '• 

fS^riSTl v Changing'. techpo\ 9 s 3 beneficial . reforms <?.' 
■formauy to explore. me_aetaUed y^^Qt:have fi a--effert,1m:5onie brought about - 

s - yet,;bowever, any reform there would be o£ 
matters, to. adetition, - toe unlo^ .witoin toe p 

<&£ SESVa.:-. 


The London Branches. There 
is no formal- .- machinery for 
liaison between? London branch t- 


fndustry r .and : i 
:1H 


and regional 1 : -officers of atme^stme- mean^toa^ I *1 

itninn* a vTiimArti.'-Wm w_- u 5 r_r..» 1 -vaw non 


unions. ■ A London : Joint Union.'' : . b^Ipfsi-- 

Committee (LJUCj should be set - ^ : 

- 


“P- 

■This .would, act. jrnrely as a/v,‘ 
means of 'communication-,- aodf^ 
discussion of. eoinmon problems!*; 
Its areas.'-bf . interest would be 
decided among -.toe unions them* y.Y 
selves^; ^ r r-v ; "" * 
Chapel Orgqnixctior^: The pror ’• 
posed ' ' "* 


. . ..r. . . .'v®|«be easy or echievab. 

suo.uid: roe .maqg: nuf consistent -effort: ;S'b 
P , — * ;. to ^stontenlise.'tyi in'Th itmitot'-' of resource* 

nge benefibr.aidwig^roduc. 

m ^employees' to!- eacfr htwsez- - - - -- : - ' 

Jgffqrts.. should - be zoadq to - industrials . .Relatio ns ; . 
Bwncej- -:^*n te^ated^ house Jifatiorutt^ Newspaper . tndti. • . 

(te Advisory, . *j 

■Bg-jobjBvriuatieniedptiqu^at^vdnd ^Arbttretw , 

Caininissicm. on P** 


fl: ’-‘der 



posed’ ;arya^?ments- ; tf ' ; 

■ ,y: : V . \ 

' % . • . • -■ V ~ ih’ L 'i 


°N 


financial Times Friday December 10 1976 



a cast 


TORY VIEWS ON DEVOLUTION 




Tory obstruction 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Bewilderment in both 
Scottish camps 


ighan 

ed 


THE GOVERNMENT?- \5t 111 had Mr. Varley pointed angrily at pointed out that if it encoun- Minister, SOU had any influence 
hopes yesterday that its chosen the Opposition benches and tered a “thicket of procedural in his party, he would persuade 
chief executive’ for the proposed reused the Tories, in particular difficulties " in the Lords, this the Tories to do what was best 

sss* “• -«r “ -s -ssr^sfe aras ” N — “ rst - 

Hr. Eric V*rlw, toaustiry the indoary. declared that re t he xn, ““fi 1 ™ m™?*' redue- ™“ er to Sd l?ful ta the words eolSntery workers who make up The appeal was weakened by 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Secretary, went so Far as to make ^Lahfour*^ 


a public appeal When : he told Norman Buchan 


facing the industry, the only way tion of jobs on Merseyside alone y ® sterd * y a S d le I* S*r 

backbencher Mr. forward was DationalisatfoiL f ran i 24.000 to 3 am All the S oe J® adl "S “ember, tike ! a the 

:han (Renfrew. W.). __ From, the _Toiy backbenches, shipbufldfng S™ J°. ad . o£ ,. c ?i C A ens _« wrt ^..^‘^f 15* 


- — — ; ‘™'uwi outwui 1 rxemrew. w.;, r iulu me iur» uacnoencnes. shipbuilding workf rc woro . , , ~ 

w '.- E’RWI the Commons of the. intention claimed there was a conspiracy Mr. Michael Grylls, (Surrey bejS n d- the Cnve rnmLt ^515 heads chopped ^ 

yIII of 43-year -old Canadian. Mr. Day, of Tories. Scottish Nationalists NW). contended that Mr. Day’s nfthlic' ownership h? rn ar 2Ji Ild * n circles - , 

to quit his post on the organis- and the House of Lords to resignation showed that the ? 0lI d Tory shouts of -n^”‘ T r - 

TV flf *. 4 . - 2 S “ M^ly^yayreed.aud STSiS '25J& StBSSti 

***1 1 | |T fk Tin ATI T would *«» the State Board sa 1(i that Mr . D W as the ** flrst organic committee. * al “ l ° Merseyside, posals. now make 

* lJ l ([Ur llldll* w ben the Industry .was finally casualty" of the obstruction the Mr. Varley accused the sa ’w, th ^v !! d b . e sreat re ^ et of the party. They 

nationalised. legislation had suffered. “ I hope Opposition of raising “squalid at !?c,sl0n; “ Can we and confused by th 


vicTcn .s,„ Nobody could t 
crdaJ E that toe Varley considered 
‘ jk„ uTS posed departure a 

E 33 -S 5 . 5 S X? 0 " n ’ men, ' s 


leant a reduc- yesterday and left it, in the words voluntary workers who make up The appeal was weakened by 
erseyside alone of ooe leading member, “ like a the backbone of the party are Ihe fact that Mr. Fairgrieve’s 
,000. AH the i oa d 0 f chickens with their reserving their position — waiting own position is well known. He 
orkers were fa ea ds chopped ofE, running to see whether what is said is strongly pro-devolutionist and 
eminent over amund j n circles." during next week's second read- shares the view that a vote 

. he said, to Those party workers in favour ing debate on the devolution Bill against the Bill on second reading 
of “no.” of devolution, albeit on a reduced gives them cause to resign as 'fould be widely interpreted in 
(Lab., Walton), scale from toe Government’s pro- welL • Scotland as a vote against devolu- 

o Merseyside, posals. now make up a majority They fear that Mr. Taylor’s non. 

be great regret oF the party. They were shocked appointment may be the begin- The distinction of being for 
>ion.' “Can we and confused by the replacement ning of an about-turn by the devolution to principle, but 
make further of a man of their own mind as party, leading to the eventual against the Government s pro- 
him to recon- their chief spokesman by one of renunciation of the pledge on posals. which represent the fact 
' " hp askt»d the most hard line anti-devolu- devolution made bv Mr. Heath t0 most Scottish electors, could 


terday " exactly arranged — possioiy to-oay — home ana foreign contacts to air. replied tnat Mr . uumsu iu me pauj. i™- — 

' P‘ a P s - he intends to meet the remaining get orders for the industry. Day .was highly regarded ^ . Mrs. Thatcher’s restatement tj 1 

Thatcher Oppo- .. ? * or dld u J ess *? .CiiSfow 5 £u- 1 ltrne members of toe British Mr. Julian Amery, (C, Brighton throughciut the industry. He KrOTHISG of 11131 promise has always |\CVlV2ll 

ad accused Mr. Shipbuilders’ organising com- Pavilion), contended that Mr. had done.- a magnificent job and * * sounded thin, and die is 

-vine to deflect f. r°J* Secretory for- inaustry, mil tee. This was to .reply to Mr. Varley had been unable to con- his frustration was understand- It is difficult to say whether obviously attracted by the argu- His own resignation was 

he loan by com- ?J nte j! e . „*iS ia i > j!5 •. n , u ho had queried toe vince Mr. Day that the Bill was able. B f. think i should con- their bewilderment was equalled ment that the party must ho seen refused by Mrs. Thatcher and 

esienation of Sir. *he Slate to lake over tn e a ir- mteniions of the remaizung going to be enacted in the life- sider that further. U may well or surpassed by those in the to he opposing ' the Government he remains uneasily as Scottish 

imitb as shadow cra “ shipbuilding “uusmes members of the committee. time of this ParliamenL be even at this late stage we can other camp, who have looked to on the major legislative item of leader. 

rv KhP cairt * ?° u ! d be . «peetw to run toto Giving his warning aboul the Mr. Varley said that if Mr. ask him: to reconsider his Mr Tavlor as their ehamnion. the session. The dilemma she The blow to party morale 
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prospects for the Bill, Mr. Biffen Amery, as a former Aviation decision. 1 
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Du Cann urges reform of MPs’ 
powers to scrutinise spending 


BY JOHN HUNT 


After years of no-nonsense oppo- faces is whether by doing so could not have come at a worse, 
sillon, they had to watch while she risks destrovlng the ■ party time. Contrary to all expecta- 
he repeated toe shadow Cab- altogether In Scotland. Tories have experl- 

inet's “commitment to principle." Mr. Russell Fairgrieve, MP, enced something of a revival 
Even that slight movement to- the Scottish party chairman, during the past year. Opinion 
wards the devolution line must tried to calm things last night poll ratings have been rising, 
have seemed like betrayal. with a hurried letter to con- membership has again been 
There is no doubt that toe stituency chairmen and part-time climbing and spirits are at their 
resignations of Mr. Alick officials urging them not to over- highest for years. 

Surprise at Westminster 

BY PHILIP RAWSTORNE 


The money „ M v Y 

■u from the WIDE-RANGING reforms .to should be reorganised on the Mr. du Cann particularly em- “The tirath is that public ex- 

eplaced in due enable the House of Commons lines of its UJS. counterpart in phasised the need for the House penditure is oul of control and BY PHILIP rawstorne 

fF loan, on a to keep public expenditure levels „i^ shington - It should have far to establish some form of has been tor many years. This 

under strict and continuous ^lr. er . Powers than at present machinery to keep a strict eye is th“ bluest -..uie of infLs’i-.n MRS. MARGARET THATCHER ensued if the party had been poiitical judgment of the Soot- 

added: “The snrvpiHanre werp nronbsad ves- a “° *" 0 ““ employ a varied team on spending by local authorities, in cur economy. d th shadow Cabinet believe forced to swallow any other tish party establishment which 

Wished in due stiryeillance were proposed yes- of specialists instead of just nationalised industries and su£ «i believe Du-iier^ «hm.M h P IS! win rh! P° lic y* stil l retained a “grouse moor” 

terday by Mr. Edward accountants. sidised bodies of ail kinds. He a bsoU'*e Thev should be ^ at t ^ ie ^ . The initial Tory commitment image among many younger 

-nsisted: “That chairman of the Commons Public He also urged that toe Public pointed out that at the moment vigorously monitored bv a Select nex * Seneral election on the to S o me form of devolution for managerial-type Tories at West- 

». The loan has Accounts Committee. •-•••'. Accounts Committee should be Parliament has no access to in- Committee, Public Accounts 155116 of lbe eco aom y— and 11131 Scotland, like that of Labour, was minster. And this was reinforced 

much is it ?” Opening the annual debate on juven the task of monitoring side information about these Committee or whatever Thev »t will gain enough seats In a response to toe pleas of its by the anti-devolution 5 sm of 

“That figure the work of the Committee, he the cash limits on spending bodies. should not be exceeded " without England to form a Government local hJenrchy for electoral safe- such bodies as the Scottish CBL 

in due course, told the House that which are now being introduced. ..j strongly suspect that there prior approval. There should not with an overall majority in the JJf alnst th6 Nationalist There was a persuasive strand 

u will be dis- chequer and Auditor Department Tbe whole question of reforms is far ereater waste and * v. he extra exoendimrp without rnmmnne movement. of opinion that believed that 

it is smaller Act of 1866 which restricts the should be investigated and re- travaganre in th^ undStectTd eramto Svi£” Commons. Four Scottish .eats were lost Scotlind's malaise was due to 

work of the Comptroller and ported on by the Public Seas than In areaVcoJHllcd bv C °”^ " S ' . . Th, s was the basis, m toe final to the SNP in Bebruary, 1974. *- bad Lab our Government" and 

•- Auditor-General should be Accounts Committee or should Ministers " he declared y ®. e PO^tod °ut that cash analysis, of the decision to hastening concessions to the could be cured by giving it 

scrapped. be the subject of a Royal Com- t, 4 v' . . . . " limits were now he mg introduced oppose the Governments devolu- devolutionists’ demands in the “good Conservative Govern- 

olrV He suggested that the Ex- mission inquiry if that was He thought that the waste to cover about twn-thirds of total tion Bill under the discipline of October manifesto. But another ment." 

J chequer and Audit Department thought appropriate. resulting from toe activities of Government spending. There a three-line whip. tour seats went down, though 

H ■ b K these organisations! wu< nmK Ka annuli ->t,a mnnthiv . . ^ j The creation of another tier. 


chequer and Audit Department thought appropriate. 

Worries over NHS 
administration 


chequer and Audit Department thought appropriate. resulting from toe activities of Government spending. There a three-line whip. tour seats went down, though 

cnequer anu appropnaie. these organisations was prob- would be annual and monthly _ ,o i lh(1I , r nnrt passionate anti -d evolutionists J 1 ** crpat,on of anoth * r «® r 

ably a vast >um in addition to reports on how these limits were T .^ er . e 2? like Edward Tavlor and Iain °/ sovernment ran counter to 

WYl7 • the £lbn which some people had heinn met. Liberal seats in England cur ‘ «rL,f iuVi 5 the mainstream demands for less 

nest week is: - 4Y17 Al* M ■— I estimated the Public Accounts the Pnhlie Accounts rentI >' held ^ majorities of less little inroads into government and bureaucracy. 

i; v .™S W Olilra ilVCl llllij CommiSe w^ un^ering ConLiSS ^11 betble to “ 2.000 votes. Their capture their vole. And many English Tory M?s 

■ J eacb Tear in over-spending and with the Treasurv wavs in which alone would be almost enough Mr. Edward Heaths repls.e- decided that they could defend 

HE? inefficiency by central govern- the Committee might monitor t0 balance of power, ment as party leader by Mrs no more concessions to Scotland. 

-5li a * d J • • ■ J • ment Sfc Z Axid the Tor V leadership con- Thatcher brought with It a more Despite all this, toe Tory 

^s,atS d administration a «» PUt to u» ss»ffs “SuSVh. -ss! f£^ 3 r pec,s a ereater swine s, ‘™™ ch to 0,6 e 

•sday, motion ilUIIIIIlijWIIWVll • House by Mr. /ohn Gorrett (Lab. “ We have this instrument of th f n . , , . HJ.® 

i0 mph (Tem- Norwich S.) a member of the the Public Accounts Committee. In hard, political calculations, ^ a tho 

s) Order. . „ . . Expenditure Committee. He If the House wishes to use it the shadow Cabinet decided that ^USDICIOIl JSLmSS 

y, motions on In his review of toe wt He had discussed it with Mr. Eric suggested that 12 committees more, then we shall be very it had more to gain from harry- Perth bjJJwbw ' 

’ meat, pollu- work of the Committee. ML Du Varley, lhe Industry Secretary, should be set up under the pleased" mg the Labour legislation than **We are the Unionist Party," elected assembly firmly linked 

;rranean and Cann was critical of many fle- and he could not have been more Public Accounts Committee and He maintained jhat something from worrying about the protec- she declared in her .first hostile ^ Westminster in return for 

st “«■ partments of Govenunenrvbut sympathetic to the problem. Expenditure Committee. Each uftich simpler was required than hon of Hs remaining seats in reaction to the Government’s the t0 

on Northern particularly of the Nathmal r n addition Mr du Cann was one would act as a watchdog on the Act oP 1866. which had been Scotland from the Nationalist proposals. And loyalty, to the Governments legislation. 

Health Service. • •-;-£■■■ highly critical of delays and a particular Dept, of State . drawn up- at a time .when total threat Unionist tradition remains The compromise was accepted. 

' e (Scotland) He said-it was spendiDg » a over-spending in defence pro- Mr. du Cann argued that for Government spending was £3»m The decision also happens to strong, though - often ’. sub. Or so Mrs. Thatcher believed 

5 BiiLtocond , i ' ear J and «® e “l d tD bavd ajmit curementln the case of HMS many veare. back-benchers had a year- coincide with the view of the conscious and instinctive, in the until the Government's BUI was 

lapital Granl Ft IS Sheffield, toe cost had increased heen unable to fulfil their duty . “In/my opinion, the Aci is .overwhelming majority of Tory’ and T 1 ** p ^?' Published Then, with toe anti- 


past commitment and tbe con- 
tinuing pressures from Scotland/ 
offered a compromise at tbe 
Perth conference— a directly 
elected assembly firmly linked 


apital Gram demand - The comma tea Sheffield, toe cost had increased been unable to fulfil their duty . " Winy opinion, -the Act is .overwhelming majority of Tory party's rank and file. The pot si- published Then, with toe anti- 

2) scheme, bJ n ®,- meanS j certain that# a» nQ j c ^ ^ cent At of controlling toe public purser now >6bsoIete. It restricts the MPs. And though too resignation bility th-it devolution might slide devolution 1st opinion of the 
and Horti- providing value for mowy ana a wien there wag a ti gbt strings. The House should now Slate audit body in various ways of leading devolutionists has into separatism awakened it. party majority concentrating its 

?nt (Amend- would continue to takefa close aqueeze 0 n\ defence expenditure, urgently consider ways in which and limits the field they may caused some disarray, -it amounts But the anti-devolution feeling fnree. the Tory leader is said, to 

ilations, 1976. interest In its annum sy anon. nioref-.than ever important toe control of expenditure ahd cover. We must find an apparatus to no more than a hiccup com- also gathered force from a have been astonished to find that 

es on need to He said that there fremea to ffiat monev not be care . the use of public funds could be foi surveying all of this area 1 in pared with the severe bout of variety of other sources. the devolutionists had changed 

iquines. and be something very won, wmi leaa!y s L made more pos |tive •: detail." \ indigestion that would have There was suspicion of the their position. 


ent (Amend- would continue to squeeze on\ defence expenditure, urgently consider ways in which and limits the field they may caused some disarray, -it amounts Em the anti-devol 

Jlations, 1976. mterest in its annum sy anon. _ njorerthan ever important the control of expenditure ahd cover. We must find an apparatus to no more than a hiccup com- also gathered for 

es on need to He said that there feemeuxo Qiat monev should not be care- the use of public funds could be foi surveying all of this area 1 in pared with the severe bout of variety of other so 
nquines. and be something very wrong wmi ]essly L made more pos |t,-ve detail." \ indigestion that would have There was suspi 

environment the administration of me r>na. - - - A — — ■ ■■— 

jing party on The committee hadjtad to^hmk \ 

where there had .* plainly been 

with Goods) tjaejojess and a .failure to ac- tWFjfc se r^- 

•* s ' cctint properly ft a time when 1 

. every penny nqHded to be spenl I 
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Awards pay offer to craftsmen ( 

ssst .hfch 1 ^™ will have ^alan^e. labours aff nuuci 

ds will rise scrutiny of toe NEB can take - p A y OFFERS to thousands' of consider backing .this with indus- tion feels that payment should be PRODUCTION for 

ecember 22 plate." * . A craftsmen employed by local trial action if necessary. related to hours actually worked, industry of petrol U 

:ry 18. MPs The Public Accounts Commit- authorities and water undertak- Members of toe executive the traditional system for manual chassis'ujembers am 

ay, January tee would do well to develop a lu jugs have been rejected because decided yesterday to write to the workers. ponents continued 

modus operandi in this matter. they do not guarantee payment local authority and water However, after some irnuai 0wen> Darlaston 


‘Racial’ 
stewards 
‘will have 
to go’ 


Unions reject coupciFs 

* ~ * 

pay offer to craftsmen 


BY ALAN PIKE, LABOUR/STAFF 


Electrician strike 
fails to halt 
Rubery Owen plant 


attacks CAP 
on prices 


PAY OFFERS to thousands' of consider backing this with indus- tion feels that payment should be PRODUCTION for toe motor Midlands making radiators, body 
i * craftsmen employed by local trial action if necessary. related I to [hours a rtually worKeu industry of petrol tanks, wheels, pressings, axles and other com- 

authorities and water undertak- Members of the executive toe traditional system for manual cbass j s members and other com- ponents. Range Rover output at 

f,§# ings have been rejected because decided yesterday to write to ine workers. initial ponents continued at Rubery Solihull and MG sports cars at 

O they do not guarantee payment local authority and water However, after some i irnuai Qwen Darlaston, yesterday Abingdon remain at a standstill. 

TO aims, i. ♦ of the £250 Phase Two minimum employers paying that the con- "“ sta ? 66 JSS l rt? , nnion!? S S2 50 ta s P lte o£ a sWhe of electri- More than 4,000 have been 

TRADE. UNIONS would have to increase, federation s position in eagmeer- now conceding the unions —.so cjan ^ recalled at Longbridge and 

rcpja 63 " racially minded ’ shop Negotiators for the two public ing applied equally in toe public * f J^ Xhe electricians ripmind Day- Ca -' tle Bromwich, 

stewards when toe new race authorities say that they are- pre- sector. lon E negotiations and toe pnu- ine eiectncians demand pay j aEuar maintained toe final 

relations legislation comes Into pared to pay hourly-paid workers It has also told its member ciple has recentiy been accepted ment for being available for work finjsh sec tion yesterday but 

torce, Mr cyrr) Plant past .chair- for time actually worked, unions that they should not settle by* the 1 ' Cor P orat,on b ^lS) m a Stenanre k en”Kre there was ™ m * in assembly at 

man of toe. TUC, said yesterday. Men who would quatify for *2.50 for less than ^e_K.50 increase a ° d British land. Browns Lane. Coventry, where 


REPORTER 


open themselves to Criticism poruonaieiy less It, fur inauuu 

under the Act The whole of they were on short-time .. ai 
toe union could be tain ted if a completed less than 40 hours, 
shop steward goes into an agree- The offer was rejected by tl 
ment In a racial way," he said, executive of toe Confederatii 


ial way," he said, executive of toe Confederation taken if employers fail to comply, g*** 66 “ J d V-t “ P y . . . J recalled - Transport and General Workers’ 

. . I Chinhnllflino and ’Pnomopr. We Iwrk servipp_ ppnpr.il Rpprp- Protection Art. Th& electricians’ lotion ramP TT_! I ia. 


associated 
ladly dis- 


jy flir.junn uty oi uiaiviauai uuveri. u .^.«. « win do a stow process. «« throughout toe engineering in- who started a week's work. Tbe acuon u neceswry jo held over until ttnlay to enable 

\gxiculture, Mr. Silkm assured th® H? 1 ? 5 * know that not all shop stewards ^us^ry and has said that it will Engineering Employers Federa- invasion by such organisations. the electricians to 7 nut their 
erday when that he wanted to see British are angels." • claim in specific money terms, 

ig arrange- producers recove the cost of prte M r . p Jant addressing a _ ■ " -. ‘ ^ 'V a TT Rubery Owen had hoped to 

nsane price duction but emphasised that at ^ j^ndon organised by m J n71 || Cffllli’ HI 5111 ^ atch up °- T ? ^ backlog caused 

the present time too much of i bduitrial society on the V 3 Til Will TITIl Nl ill 1 ^ lX<tUlIC13 by the strike, but it is only a 

UT sector, the EEC’s resources were going new- Race Relations Act, which A Wl. V* U MV ^ • • _ matter of time before production 

had heen into subsidising inefficient g e nera ijy strengthens the pre- 

ling up a foreign farmers. sent law. particularly in the 

!>' because Another anti-marketeer. Mr. fiei(1 nf 


sent law. particularly in the 


iy oecause Another anti-marketeer, rat- fl e j d of emolovment. 
afford to Neil Marten (C.. Banbury) ne ; a ° r . empioymem 

the most described toe CAP as “one of d 4 0 ?* re I ? a ' 1 Li° p l h 


workers promised 


tbe need the longest-running farces in 

Europe." U it was not possible “|®“V ^and i 
7 farming to overcome vested interests, it «- 

kin main- might he better to have a ghjesd 
■lent and national agricultural policy, he c auenge tt 
so that argued. 

rs — among Mr. Silkin commented that a • 

ie world — national policy within the CAP lJHJIgerS 
■tion with might be conceivable. « r.r^A 


Hauliers 
criticise 
ACAS code 


claim in specific money terms. Rail PrOjCCtS 
Rubery Owen had hoped to . tnonOOPr 
catch up on the backlog caused iaiullflgt 1 

hy toe strike, but .it is only a MR: DICK KEEGAN has been 
matter of time before production appointed projects manager for 
losses again increase as plant Merseyside’s £25 m. underground 
and equipment fail for lack of rail extension and loop line ex- 
maintenance by the electricians, pected to open in the spring of 
A department " making chassis next year. He joined the railway 
side-members has already halted, in 1960 and was appointed a 


umnucu me w*— r withtn anil mitaiHA n f rmnlnv- — — a>uc-uiriuuirrs ua 9 already Da lieu, id i»ou ana wasi appatmea a. 

need the tengesyi^m^ farces in ^ WO tild he foolish to A FIRM commitment to keep While we .we encouraged by the ROAD Haulage Association ®J 1t j s ^,i jeylan . d 51111 h aE 2 or t P 1a ° ning assistant on toe Mersey 

Europe. If it was not possib T . - *i»i_ nrainjim .1 nn^man t mm tajau’c mppiiiii! and cdai ftm Artivsorv. Concilia- than 1,000 workers laid off at underground development five 


the years ago. 


tkat argued. thaf a management going at full strength will con- ^ “completely unrealistic^ as fO HolH follCS 

a T, n ?i^a? StihS. the^CAP Dangers Tteday, shop Stewards will tinue." far as almost ail employers m UIUU15 

I»nS o; mipbf Kp^SiSivahle 0 ^ tell the workers at the Fife yard sir George Sharp, convenor of road haulage are concerned. j tj ^ 

•es and to Acknowtedefng toe difficulties „“, Cood industrial relations at Uiat prospects are brighter than F ] fe Region, who was in the Apart from objections to some Qfl jlllf ClOSUFG 
es and to in fU levels of industry depend on they have been for toe last nine chair at yerierday’s meeting, of Xdetails, toe associatjoo is A UWW1V 

ufilas Jay Britim the Mteirter pointed ou» era ploy ee S , and months. which was attended hy senior ^ng that an entirely different BY OUR LABOUR STAFF 

Idins anti- that some irnworement had therefore among union The 1,049 manual workers at Redfortb Dorman Long and Bri- code should be devised for under- ’ ... , T 

mvements resulted from changes in the raem bers.” the yard have been given re- tish Steel Corporation officials, takings which have fewer than COURTAUU)S senior manage- with closure from January 20, 

thei CAP monetary compensation amounts The dangers of race relations dundancy notices effective on said; “Things have turned out 100 workers and provide the kind PfS* a ? r Sf * >?»J ll8llt to h0 d w * ere y es,erda y handed details 

One, siote agreed ^te Bresre ^onrider- leg5latKffec?ing free speech JJteuw IS and told that only better tb an I expected." JfaSS given P b y hauliers. SSE^!?t'ennM — 

riS SevTbdS had ever * -CD c\M1 f Vhe M CoSo^ n 5 S SA"Sirt t JffS “The code is designed for use ftSS^JE 

ctural sur- achieved before. C maintenance basis. w t xt ■ . in large highly umomsed imder- Union, about plans to close the tinuing in its present form, but 

n . ho After a two-honr meeting in JoDS tlireat takings which have a static company’s textile plant at Flint as a significant number of 

."“hough none of us can be K' ir kca3dy Town House yesterday, labour force. in North Wales. employees were willing to enter 

T a . , . n25 ed with a ^ laat, ° Q w “® r f shop stewards convenor Mr. Tom nTM i<ninR - 11 a completely disregards toe But -workers at the company's toe necessary commitments of 

* I .ahnvir mnnprsilp<; aU “I e words spoken have C jjy| e ggjjj. 4. We ash;ed {he \yariuug . difficulties Which will be encour> other plants which face closure co-operation, it was offering 

uavuui UiVUCiaiLO caued extra fears and insecurity pany to keep 500 men on diver- I ^ t . r J , tered in industries sucli as road failed yesterday to persuade man- three options. 

f0r a large number of our cul- siflc d steel work. A NEW earning 0 f industrial bau tage, which is comprised of agement to change its mind. These were continuation oE 

VEU-, LOBBY STAFF tens, we have not got to be very Wbile we did not get that action by .jJSJ 11 8° vernment small underukings with, a highly pEARSE employment subject to toe indi- 
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V-M 1 C, stup- d^ICCU til Diusacia— \Ul»«-v. -r.--uva aiv^.1.1111^ -r ■.vill U A 

,-ases; two. ably more than had ever been were raised by Mr David. Lane. M to 100 men will iw rmtoed 

ctural sur- achieved before. chairman of the Commission of to keep the yard on a care and 

Ra - 11 ^T ,y ' of US can be “Sf^wSSnr ffleedag in Jobs threat 

««'iJ t v. 0ue L n0De - ,°* ,KL Kirkcaldy Town House yesterday, 

T . j . *?, b ^f d with a h shop stewards convenor Mr .Tom «rornir)a 

Labour moderates caued extrn s fears and insecurity £'at, 
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““a, we have not got to be very -while we did not get that 


employment subject to toe indi- 


Liaison UiimmiUee. “»*• wane said or me pruuicuis uik hhu i«ut iwt new jacaci .«». . , — — — — - . - — — v aukui uui ■* •«. unw ^ 

he Parlia. Apart frem toe Manifesto facing, the newlv appointed Com- orders, which are expected in poverntneoj, of ^ result id the closure of many could stiii see no prospect of the to volunteer for- consideration 

' to con- Grouo chairman, Mr. Svdney mision that all the evidence the latter half of next year. National ana «icai Government rD ad haulage businesses because factory being commercially for vaca odes on toe Court au Ids 
into the Irring. the other success^ can- showed -that the problems of The management said that it 0fficers Assort** toe absence oF drivers desig- viable. L-omplex at Aintree. Finally to 

. “ P* •• xIt- AS. _ r -ill 4, Z J - vr. J A !#I surrern .f - n < Afil 1 111* nffi/nolc * manna that MPanUlhilp fiAAnu. - _ HnlnwtAAv fnw iwiviciflawotifin (a. 


commercially for vacancies on toe Courtaulds 
complex at Aintree. Fihally to 
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TJMfED STATES DISTRICT COURT 

southern district of California 


Managing Director 


for the principal operating company of a median-sized light 
cnzinecring group making and supplying fluid-handling equipment 
to ■world processing industries. 


• TUSPONSOTUTf is for overall control of the company, with the 
emphasis on co-ordinating &c technical, production and financial 
functions. Success will lead to further advancement and a wider role 
within the group. 


• solid achievement in the general management of a substantial 
precision engineering company engaged in batch production :s die 
main requirement. pamilUrity with the pump or '’ah c industries 
would be an advantage- 


• preferred - under 50. Terms arc for discussion based on a 
substantial five-figure salary- 


a to* Metier at'.' 

-U.5. nWOuf nfCOItPORATEO- 
a Delaware corpknttoo. *w> Affiliate*. 
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. , INTERMARKET RIND ’S 

: : v ^SOOETE ANOKTtfi 


TO .iLi-orillaERS or UA. FINANCIAL OVERSEAS X V. 

HJSlmStKBD DEBE.VTUREP DUE tW2. 

NOTICE IS KtEtEBV GIVEN that a IffiMlwr will he taM before toe 
Honnrahlr Herbert ■Ka’* BaiihnifliCi J Wtt*. to Saiticruptcy Deoarjacnt NO. 1, 
Finn Floor. Vnltea'fcates Cctiffloose. From surer. Sao Dleas, California, 
at S.Qfl o’clodr. aj& 0 n D>wnlKf 24. l9rs. or n soon tocccarier u counsel 
cu bt beard, tespecr t® tt* foUowinsr manen- , __ 

1. Approval tta Truat«’« Consolidated Plan or Roonusmcuin rifled 
hr nerbket^r sniwiwn. ReorssmaaHoii TrnMw. on November U. 1876U 

2. AppUcabn^jf-Viusrrc For Determination of insolvency of Debtors: 

3. Applicaboo.-nf-TniKec For Classification of creditor* and Stockholders: ' 

anl \y ■ 

4. ADBlieatiwt 6r "Tru-rtM F0> Approval V CaonDlidatlija of Claims. and 
Utilusatlon’-fli asrtis For Satisfaction of Claims. 

Copies of QmP Trustr’’ 1 ' Consolidated Plan of Reononizatloa and die 
above- lined ApnlleuiuBi are on Ale wfeb to* Court and may be lamtaail 
during regular burtons boors. A copy of a more definttlre Notice of Hearing, 
which contains- V nSnUry description Of toe Plan and Reorganization Trustee’s 
Applications, or a cany ot any af these <J Moment*, may be obtained by comacdac 
the Indenture I Wv. ciuhanh. SiJL. CORwratg TTOK Administration. U1 WaH 
Street. New Vurtt-sY i#013. AttentiOR E- J, JmrorsH, Senior Trust Officer 
t212t 339-7531. 

Any creditor & ether Intoreaied party wlatvlDg to file JUJ objection u r 
or modification, e l the Trnsteo's GodsoUdued PUa of ReorganlgatioB, or 
wishing to submit, a smbsrrutc plan ot raornalntioa. and any creditor or 
other interested par? wishing to contesi or otherwise responsively * plead 
to tile rebel prayed for in the above-listed Applications shall file and serve 
their respective Dkadinj? no laier than December 13, 1876 on the following 
persons; _ ■ 

v-MDIam G. \v*flaan Eso Donald J. Eeimer. Esq.. 

RMcinfl. Sterna** Solomon L-S. financial Joeorcorated, 

Incorporated -•• - P- 0. Bo* 1213S. 

Mol WUiMr* Bqulerard. San DWo. California 92113 

Beverly Hills, Calif ornia 90212 >714) 23&6L21 

.71+ esa-am. 

TbB hearing may be alfnurned pursuant to announcement of adjournment 
Htthoui further .ra^aa to urednora or other parties in toiereit. 

Dat'd’ NorEinIMr'xuif HERBERT J. SOLOMON 

Reorganization Trustee. 


RAND Ml NE5 PROfERTJa MlM£r : ■ 

'ffneeeperaied hi .ftegubm*;' of South 4&CB} ?:■; P ~ 


< * Tmr p mb f Mffn 4 

i'..Sh>r«b&lctet* ■** hfliw cj| i 


sa> 


.. N9TICX . .or' MtKTlMC v;> .. . . w . 

■Hi# filnlh' annual BWeral V 'aurr'eanmy wdt-lw:. 

Iwld Hi Dm boars room ax -Urn ettnaunr's ra n} stared otBc*. oa Main Itoef ft cud. 
Crown Mines iohan neat' ur*. on Friday ’21 jtaum ■’ t*77 -'a* tONlo *m, the- 


Crown Mines iohanmaburs. on FrhHr '31 JMiuanfi ’ t*77 ■;** 7<Wd fiM - the- 
rollowinr ourytee*: -■ s;-.. 

t. to poeolve uf adoK tbo aiuwai 6itincjatr*ttaKim*nji aos; rm>an Wuad. 

flnsndal st a teme g t s tor th« yqar engeef » . Shotstobw- 
2. .To sleet director* who .rettnr by. rotation In' accordance srtuMi 

ef'Uudlt«A. ' T .'- . r:. - 


•nutevart GrandsrPy-^l ? 3 ** C | 

UomnboBrs- on 29 in .* 

«t •■■t T r 3D. *Jn. with ths. *_‘- 

Ij'ShsStomI o 1 an wnuiiii. 

Fund One SjA. *nd 1i»tt 
Manassmen* Combmv Liq • 


cntoiRMr. 10. 1K9. to 

.•*&'* fi£W r . , J- 

r<* j • « ^ 

■ Fa A)rxC^npCd3BuOR W RS-3tpr. 

: Fund shafi-wv the mwsatna 
puny the toHowTns usjHtmeet- 

a? 61 A perlsrcnaoce fee of ’ll 
annum of the Increqse id 

ss'jswjasti.f 

of xha Arxfdea of IworMri 
the FUM (exsHHbw of the - 
aim fee end of -Um- odsja 
deacrlbsd below and. of teat 
InvohrtflS sale or renorehase 
Fund’s own shares! .untoa* ' 
. accrued on a -wsekW ba*i» ■ 
able on the- Uat Thursday.: 
financial vaar.- pfcwl tia d that- . 
- MrfarnuBts - fn shall ba - 
■ccrueif as (onfi.as there brg . 
change in .the net asset. 

-Any precedlag -quarterly ■* 

: o*». and-.. - . ■ V-) 

apvAo adebory fee of 1 % m 
-O f; die average -jralu* . of ,'th 
under manaoamCAt , duflni 
^calendar quarter, for thls-'n? 
nlus- of the Fih m;s ujqs -( 
‘of 4fic perfocmanre fee- - and 
■adrisonr fee and of transaa 
vahrmu sale or renvrthai. 
Fuad's own Shansi shals u> . 

' and . accrued on Thursday - 
week, or if thta be a MUMm 
first business dav thereafter- 
advisory fee sbaff be i>*tslrt» 
last. : Thursday, of esehi/. 

advised, u the’ c^q 
■me tnanaoameat ■eompany s 
Ibis fee snail be paid oe m 


r-XViat anhlMT rn tAe^aMdtinrw rf T»rHl»i. TT* -mm 


"'It' at antalea . to- tftei-ptovlsJans of. SoeBon ; 5E22 -ef ua CompanUB. ; 
Att. 1973; the duecture are. beretrr .s u t b oi h w; tsytar.-jf Issue the. 


sham uriboued .as *t‘ ay. January, . 1977; ^n -Joch . terms •; aad’ 


eonoMons -qs and-wtxn they qeetp.fit to dO'SO.r _ .... 

For tiw punmcof ovtwTMujno those, numbers, aoutjad t* jutend and 
iote at thfi Bkoetlmi.- t*w sotopanjrto rnebter of -tnefitoofs -wfll- be' ■dosed 


fo «W at thfi otoeUnq.- t»misoto|»anjrto raebler of -fcirtibert win- be' closed 
from t4 to 31 January. 1R77«- JMta: days Induahe.- .- 

A member entitled to ataiM.-and Veta- at thd AnMtoe .iear ypooint one 
a- more armies ta attend, soeak-and so, and' vote dq-va. pon- fo hb stdad. 


A arm need , not ba a member of toe' company. A bw. torm -wm be 
sent to memben- ea rwoeut mada to eftbar »Sr tr*MMr M^reMrfa« ln jDftai>- 
BMbfR- or • to tty. transfer olllce ot the saGretaries- .to asm United Nlnodwo. 
Completed aw torn* ahouM be .forwarded so vs.td. resen thr transtof dfite 
of the coronany'* QwnHar tacretorfM, Second .FIok.. DwunhIM Home: -*9 
Jotr.’ssen Street Eraanrtratefn. Jqfiaoo«*bw« 2Q0T IF.O. Bdk S17TB. Bmamtoiv- 
e*w « toe comnanv’c ’UMted Ktoodom .nootonca; 
f-O. Bof 102. -Charter Hf»e. Part street Asfflwd. -Kent TN2A fiTCL « 
least AS .hours before the time ar the' meeting.-' V ■ < 

" ■• - re the Bored 


Offloi at the London. Secretarhsk,.- • 

Charter C*o*oildat**» -Uflfitttl. ■ 

40 Holbom Vtadoct. • 6oo*m ECl>,. 1AJ-* 
9th Dcmunber, un^^T . . 'T - ;- 


• Ov^ Order re tha Bored. 
’ .socreuST, c. C. sreyjf 


ANGLO AMERICAN CORPORATION GROUP 
. TRANSVAAL GOLD MINING COMPANIES 


Write in complete confidence 
to Dr. R. F. Tuckctt. 


TYZACK & PARTNERS LTD 

JO HAL LAM STREET LONDON WTV bDJ 

12 CH\R LOTTE SQUARE . EDlNRUK^’ 1 tH! J.DM 


Commercial 

Director 


i N'fi. 063881 of 1»7» • No. 004083 Of 1976 

I : In the High COURT OF JUSTICE ^ HIGH COURT OF JUSTICE 
I Cbanrrry Ditision CorainuiiTS Co : Chancery Division Companies Court, totbe- 

■ Uw Manor of S KElXFORCEMEJTr i Mtnfr ^ yER^jiCE E.\GLE iWBOLE- 
: CO. LIMITED and in the M«i« w ““iSALE* LIMITED and in Uw llattor « 

J , Ccm panics AcL 1848. . : The Companies Act. 10*8. 

J | NOTICE IS BEBEBV GIVEN ihai a • NOTICE' IS HEREBY GIVEN, tbat a 
j • Petition for the wtnding-Un of “* aonvr- i p et ^j on f or winding up of ihe' above- 
; named Company by tJw Hich Conn or ' n4me< j company by the High Conn ot 
} | Justice was. on 0» 29fh day rf November • Jnstlca w „ 0II tf, e 7)h day nf December 
j . 1«18. pwscoljd » the aald Courr _fty [ iwt predated to the Mid Conn* by; 

! COMMISSIONERS OP CUSTOMS AND , BEECHAM GROUP LIMITED whose! 

, EXCISE of Ring'd- Beam House. 38-+L ; registered olllce Ja al Beocham H0u*e,i 

| , Mart Lane. London. EC3R nTE. and toa . . Great West Road, Brtntfont Middle*:*? 

I j the said Petition is directed m be ”- art * 1 1 Chemist Product Distributors l, and. ibat 
i before the Court shuns J"" 1 the aald Petuloo is dJrecied to be beard ! 

=1 ! Courts of J nonce. Strand. 1 before the Uoun sitting at. the Royal 

JILL on toe ITto dfiraf Jliman’ 19>>. »d j cunra of Justice. Strand. London WC2A 

I any creditor or contributory o’ 0,13 “ ua • tit., on the 1 7th day of January 1 . 1*77. 
.Company desirous to snotwr* or opwsr j ^ ^ 0,^,^ or eontribotory af the 
se I toe making of an Order on “J® “JJloaid Companj' desrtnws to support or 
i : Petition may appoar at the t.me j oppose toe mating or an Order , on toe 
! I hearing In- person or- by hw said Petition may appear a) the tone 

, . that purpose: and a copy o. toe P. tin on ^ IB pereon or by ftja enamel. 

, ' *iU b« tom Stood by toe undersigned T ® f 0r that purpose: and a .copy of .toe I 

J j wit creditor nr contributory nf Hr mm i Wl]l be furnished by tor under- 1 

l Company reqal rag nidi ropy «i wment , t0 any creditor or' coturlbutocr ! 

I I of toe regnlated ctow for toe same. ot tot utd Company requiring such copy i 
I ~ ; mi payment of the regulated durse for 1 1 

I ; King s Beaifi" Rouse. . toj game. 

I **■«*■ Mart La ne UNDERWOOD ft CO., - 

I London. EC8R THE 4fl Welbeek Strew. . 

I : solicitor lo -the .Petinoaera London WIM 8LX. 

I ; NOTE.— Any peaan u-ho intend* to Solldton for tbo P*Utlan*r. 


-.'.q-. • • • -DIVIDENDS 

NOTICE is -hereby aiVBN-tiiat-'dMdanda have bw declared w Sejrth- 
Wrtaan eunwey, parable M "wmbere real steretf in ton- -beaks <=*.«« «*w*r- 
mentiojwd eaimunlea at the doc* of -business, an 2+70 December 1 . 1 976. • ■ 

-Lb* transfer resistor* and-rOputres.. of meotbers wdl- bd ciosedln ^essfi 
csss, from gift-- December. 1 37*- to ,7tH JaMisrv. 1977. .both day*. Indayre, 
and .Mfafrehts wJI be POJtsd trwn .tKe johaiiuibura and United Kimwom otfcces 


l ' 


«■* 

!■ i - : 


csss, mom Utn*- December. iS7*-to.7tft Jsjmistv. 1977. . bow aera. t"Q™T c ' 
and. watrthta will be ported room toe Johannesburg and UnhadRimwont refcc« 
.of On- t muter secretaries on or about Snl February. 1 977: wnrirttrftj 
■■member*.- mid from the United. KiMMit wiH receive the Uoieed. ■ Kfnj*™ • 
■ eurpeoev Muinshn on ZSm Janow. .1977 of toe rend «tue of ureir dirtorods 
ften etuwoprttte txnsJ. Ai»v..sbch mombtrs may however elect to :be peid 
In South African currency. nroridM-Ahu the request Is recelvoo atflte dflie« 


the Kuanc et toe-. manaaBn 
oanv-tQ.tl^dolUrs.-- 

- 2l Autoorisatlair -to - the, * 


of- the "transfer secretaries in Jotahacetaurs or In toe United Klnadom. on. or 
■ before fi Ato December. I.97S. ' ' „ - . 


The effective rate of non-reslffHn reiaretwilders tax for afl.tfte uoder. 
:meottaiied eonvimiitel It iS.wm cent; - •_ ■ ■' t-- :_r-. 

The tovidewds are payable , subject to conditions wwai ' can -bg. Imp acted 
st tbe head and London oiheei of . the" companies and. «)°w at- the pmcea .or 
the companies’ ■ .trenrter secretaries In. Jobannesbura and thy United lunpdtof. 


ttio companies’ trenster secret 


Name ot company leach af .whlcb te " . „ . 

Inco r por a ted In toe Republic <u South ■ Dividend . Rate M-diridsM. 


Vaai Rbefs Exploration and- Minin* 

Company Limited 

Western Deeo Levels Umteed ’ - 


41 -. 

• ■ SO •. 


6a cents . 
as cants • 


EAST DAeCAFOMTEIN MINGS LIMITED J 

The directors or East Dwwafoatein Mines umited bam' decided friwcvop.' 
final dfvideM will be- paid by Wj ■cconpany for toe rear endJoe. Jlrt.Decernott: 


.’Director* to amend the- cu 
. plain tore memorandum re 

the- issue of chares, dit 
■ i 972 -MLfrtioci m? 

the description of the b 
-..¥ ,,bor ?*B ,w nent. : 

*; An y o ther busHieu wh . 

S operfv. come before toe 
j ■ Quorum h - reouhM . 
mcetMfl.aad rcsaiucions 
.approved -by a .simple miionn " 
W*toat or' represomed at the 
.iff-ower «o attead the 
'Wdmd bearer shares shorn 
- toflr shares eh or ba£ 

. December, 1976 at_ the ,i 

•ar&ustsz ■ 

^ December 1978. 

‘ THE BOARD -.OF. . DIRECT 


In Jtnie. 1*76, whan It vrk* ebnonaced that no Interim 4 M MM would b* 


vkascam inirnii 

j ffbcorpotaUU -tuiccr toe <lm^ - 


paid for the veer, shweftoldqr*; were Informed tfwt It.-rres extremely unlncefar; 
that a final dividend would be Wd as' the company waa currentlv incortfnv 
a low on rts operations. In W*vr of continuing io»ses an. operation* tt:8n 
mine, other than clean-up- ceased bt November. 1976. . . ’ 


THE SOUTH AFRICAN LAttD 'A EXPLORATION COMPANY LIMITED 
The directors of The South African Lvd A Expioratiofi ; Commy JJmftea. 
have derided that no final dhrittUftd will Tie paid by this company . Mr ttur -vw. 
endlnfi sist December. 1976 : *■ , ■ . _ - ■ . r’ ; . . % - ' ■ 

m a circular dated 15th Octotw. 1976 concertina the recent- nsMs-lesua 
to bnance part of the prwpeipt» programme in the area, to the. South;. wvd 
South-West of the present mAm worktops, members were advised that , as the 
company’s net current asset*, tnftether with any surplus arista* Fraw^ wwaUom. 

- Anal clesn-up and' disposal of pOnt, etc., would be applied towards thtt fiutont 
of the prospeettop propremm*. a». Afrthcr dMdawrf. payments conlj. bemxpactvd 
unless the nert stage of drlSMop- was sofitiently ditaoooliitloo .td.-wtorut 
abandoning tolfi oroaramine.. «•- . .- By Order * 0**0^- 


• this is a new appointment stemming from a Board reorganisation 
in an. expanding engineering company which manutactures and 
markets a diversified range ot production machines. Export success 
has more than once earned the Queen's Award. 


I appoar on the heartng of ih' , .VOTE.— Any person '.trho tntenils to 

must serrr ofi. Wjaend te port »■ ajuiear on Hie Bearing nl dw said Petition 

aboee-rutoril notice Ul uTittna « nis; m}Kl wrve ^ „ amd j,, ^ w ^ 

I intertlnn so w If • flbove^amwS notin' In writing of bis 

: Mi' n ami! and address of th«- °7; 1 Intention so to do. The notice mu« state 

• if a firm, toe nanarmii address ofthc , Th£ ^ ^ m c person.. or. ! 

. firm, and mtw *»* l ?'.ir*^^ 11 * A™ Hie name and address of the 

; w fi™- or . hta °l* etr So ' lri y firta and must be signed by the person 

and must he w«9'Pm. p y or firm, or US or their solid tor ilf anyl 

| h- *cnr by port Ip- mCio^nt hnw » . ^ mujt ^ or , [/ pos^d. must 


np- work) DPS. mwx™ bi«,b bh 

toftetbgr with any surptoy ariMna from OTjreUojt*. 
pQrrt, etc., would be wdIIbJ towards thu inaOcTn* 
. WT'Afftficr dMdorttJ ppywrent* could .bb to xpu ctx f 


: i J40T*C« ■ IS HEREBY G1VII 

- ”M*rt -qf Director* -of tuts Co 
' tfKIarea- a guartarfv dividend o| 
* JBSt- cents per . share Un Uit 

- *2SffiL°* “w Company!* Cla 
WOW* oren nary -shares - wffta 
PT par, -value, payable' on l 
W7. to sharefioldcre on rtr 

■cHno of. bawAaSB-BD December 
.•The diviaend on Cl*i* a 
ortflnary shares represented 
warrants to oaarer will be p 
.- -Utrenoaf.-qt coupon No. ns 


For and oa- bebelt or 
ANGLO AMERICAN CORPORATION OF SOUTH AHHCA'TIMtTtO 
•i London Secmartes 

2.- • .*... . • : G. -A. yfllXfNSPH 

C - ;*:/ -■*,= v-*. r rs-iUVi. 

fiNarf Kimutfun IfiBala i Cwat a <4 sort* 


; reach the aboTe-oemed not laier than . ^ spBt py pon )n wufficieirt time to 
four n’dnrtr in ®e . jftemnon or M ^ ^ ,, tfr A „ 


• :-L4i>: responsibilities include: marketing strategy, pricing, negotia- 
tion ot" major contracts, expansion into new products. The 
Commercial Director will rank as deputy to the Managing Director. 
There are good prospects tor hirther advancement within the Group 
of which the company forms a part. 


• a qualified engineer is preferred, with relevant commercial 
experience in the field of capital machinery. The job demands much 
overseas travel, so language ability, particularlf in German, would 
be an important advantage. 


* salary negotiable above i‘9,000, xi-ith car, pension and profit- 
related bonus. Preferred age 3 5-4-5- Location Surrey. 


Write m complete confidence 
to J. T. B. Drake as adviser to the company. 


TYZACK & PARTNERS LTD 

3 0 HALL A. M STREET ■ , LONDON WIN 6DJ 


I 14ib day of January 19TT. , (^ur o'clock In tiw aliernoon of the 

j com 3* nr Nttnbar msuto | l«b day of J«m»ry 1977. 

; TtorirtertiJp London Company N’mnbor 541M3 

; ,n 1h? ^•"* r .° r L^. '°T B r.f inRFRT ■ REGISTERED W LONDON 

»“« ™ ? T 1 nxiRIVC TSB MATTER Of THE COMPANIES 

J MTTCHELL PERSONAI. TAILORING t0 1957. 

i LIMITED. Rrxtefsnstf.Olfic-? ?nd Bormen ! 3^ 

lAddresF: Rffi RiH JBmisf. «■ RfA Kit'- K THE MATTER of SCOTT ft BELL 

• Stoarhridve H’Ml Midlands. ; LIMITED. ' . , 

NOTICE 15 HEREBY SfVEN B«nwM offire: Red BUI Houie. 45, Red : 

to Section 2> » J ‘•W'PS"*"?” l&Jrt HflL Slombrldge. West MidUnds. . II 
Mim * NTEFTING df.-the CREDITORS rt ^taliwfl* Andrews; As above ft various 
tb« above-named Gnttpany 'HI m* bey iddresses m Cambridge. Gloucester. R3d- 
l at Guildhall House. B/*7. un*«liani btree' Uagion. Bunon-on-Treni. Stoke-on-Trent 
I London EC2V 7DS, on IRb Decemb»r 1 *^anw-tn- Furness, 
i 19TF et IMS g-m* for the anrpoy ] NOTICE IS HEREBY GIVEN pursuant 
} mentioned In Secuftp. JW et seq of t*» q, an 0 f the Companies Act. 1948. 

said Act ! tiul a MEETING of the CREDITORS of 

! "Dated this 32rd dip of November 19C6 1 ^ , bwe company will be held 

By Order of the Board- | GnUdhill House. SLS7. Gresham Street. 

JOHN. SCOTT Director. • London. EC2V 70S. on l«th December 

1 rw«.^ pqyhw taw ~ J l«« at lS Jloon for the purptwe meotioned 

nrr IQTFRFn- TV K'NDOX hi S^CttOQ 294 Ct Mfl Of OlP WJd ACt. 

TTrP • m a-pTFn of TTTF GOlXPANTES j Dated thii 23rd day of N ownbgr 1S7S. j I 
ACTsT^ ; • *; ' V«8jyg| BOARD,./! I 

w THE matter .Scott "brothers ; y Dtroaor- 

• .W M.’ LIMITED. . I Company Number 4*518* 

. rt*?lfier«d Offlre. Red Hill Rous*,' 45,-Red . Registered, to London ' - 

HJ11. StonrbrWac. peer Midlands. l„ th^ Matter el The Companies Acta. 

Business Addrewto: as "bore ami y*rton» y ^ x6 JM7 . ^ t„ Uie Matter of FRASER 
; etTdressefi In .’Shrewsbury. LlandnooM ft ROBINSON LIMITED. Registered Office: 

! WeDB ft Plasftarl. Swansea. Hfll Bouse, 4fi. Red Hffi. Stourbridge 

NOTICE IS HEREBY GUEN p'lranant Vesl Midianda.- Business Address: 53>'55 


ion Son office 

40. Holoom Viaduct. 

ecip 1AJ. 

Office ot the United Kiaodmn 
Chapter Coreelldatod Limited. 
P.O. Boa 102. 

Charter House. 

Park Street. 

Ashford. Kent 
TN24 8EQ. 

9th Oetember. 1976 


I -Resident incomer Tax. 

' ■ Notice Iff -also given that tt 
Dt rectors af the Company has i 
( <marterhr. dividend of Jwentv-oij 


quarter 3(2U)] cents , , 

States' tonal.' parable > out. j I 
nMlrtttb&tcd surplus on ti ir ( \ 
. Company's .-Claw :«- convcrtib * 
‘..shifH-MitiHM nominal at p*r 
i aw* January .21. 1977. to r 
Fan record .'at., the. das* af i 


nior 


« December 31. TB7B 

Places . at nblch coupons ms 
for payment; . .. ^ . . . 


■ - ; r_'- r 


BY ORDER OF THE BOARD-. I 
JOHN SCOTT, . . ’ , 

Director. >. ~ • 

Company Number 4S5184 
Rnglsieml to London * ~ 

Jjj the Matter of The Companies Acts 


SOUTHVRAtiH 
OniorporatwFW the 
- DECLABfenO'i 1 
NOTICE IS HEREBY dM<EN th 
In respect of the year eodlnriUiTH D 
'declared, oavablo CO_ mnubM|‘ 4*glc4 
the dace ot businws on 2AS: Decern 
The' transfer register* aMr reglse 
December. 1976. to 7th JgKury. 
will be pasted Irom the Ijepa't'n-sb 
- transfer secretaries -on or Want in 
paid from the -tinned Kfndom w II 
eaulvalent on ZSth JanuartCv'w’7. c 
: appropriate taxes).- . 'Any writ' mom 
South .African currency. oBvidiect- tin 
of toe transfer secreuriMflh Johanc 
before 24th Oecemher. 1J96. 

The affective rate of wn-reaUeni 
The dividend is pa yawc tutflec 
at the head and London ottro os-cn 
company's -transfwP 'secrete rfc- InSJDi 
The vHtBUttf' pffofiti'tofi tiiefiba 
hereunto^ . _ - irjg&tii'l 


CHOLDiNGSUMm&TpVr. 
the -Republic ot south Afrbi> ' ..•: . ■* 
>H 'OF DIVIDEND NO, Til' " . '.- • 

f that dividend - No. 3 - At -G cants a. share. 


fir -Be Worn. at.Bnnsefc.^- 
Sodete. Generate- dc ’Ban 
Ik - - Kanquc Bruxelles Lamber 
■ I.- " Baqqu* NagfilRiackers FI] 

H . . Baoque de Paris- el des I 
| .... WaJowe S A. 


e re 


Tit December. 1979 Ci9?Tfc -a centsh .hes .bun 
4*to tt ereci In tit*- -baofqi^c j tiiej eomp*n»^ ^-.ar 


.li •; ' LtJaya - Bank Internationa 


I'-Tetortcred In the- -hoo|« 
^December. 1976.- : » . M 

• regiirers of members vflff 
ury. 1977. bath day*® 
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The rapidly growing international cuilook of North 
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the scope of career opportunities In Canada and the U.S. 
for professional and managerial people from Common 
Market countries. 
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bility and your credentials to the largest number of relevant 
pctcnlial employers. 
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To this end. wn provide an extensive range of corporate 
CABEEB CONTACTS Ihxoughoul CANADA and the UNITED 
STATES. 
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Cur Sorv’m Is dEsigued to enable you to 'market' 
yourself with maximum personal impact in the hdostrieB ot 
Rcqiwas of your preference — covering lha field thoroughly, 
efjcctlvcly and economically. 


PERSONAL 
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CANADA -U.S.A. CAREER CONTACTS INTERNATIONAL. INC. 

PACIFIC CENTRE - BOX 10015. 700 W£5T GEORGIA STREET. 
SUITE 1100. VANCOUVER. BRITISH COLUMBIA. CANADA V7Y 1A1 
TEL [604) 633-9224 . TELEX, 04-54461 » CABLES: '■CONTACTS'' 


LEFEYRE GALLERY. SOtti Anmversanr 
Erinbit'On THE COMPLETE SCULPTURES 
QF DEGAS. Weekdays 10-S. Saturday 
10-1. At 30. Bruton Street- LOneort, W.l. 
a» 1572-5. 


THE BANK FOR 

INTERNATIONAL SETTLEMENTS 

an international Institution in Basle, Switzerland 
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^hoi« i;ti should probably be beiween 15 and 40. to fill vacancies 
in its Monetary and Economic Department. The emphasis of the 
Departments w 0 rk it on domejtic and international economic, 
financial and monetary analysis. Candidates should have good 
academic records, together with a thorough knowledge of macro- 
economics. especially in (he areas mentioned above. In addition 
they should preferably have previous professional experience in 
' f L !, °t1 S L 0r i. inM,,nat '? a8 * rcse * r th or banking institutions. They 


CLUBS 


5 hou!d be able to wrire and speak English fluently. A goad know. 
fitiE* o some other European language, particularly French and/or 
German, would also be useful. 

Good salaries, first-class uension and welfar* scheme* and many 
e-hep ancillary benefits. Own Sports Centre. 


Jease write, enclosing curriculum vitae- copies of testimonials and 
Been; photograph, to the Personnel Office. Sank for International 
fcrfemcnts. Poithch 262, CH-4002 Basle. Switzerland. 


Hydrocarbonlechnology 

Projeds- 

Allocation of Funds 


The Department of Enargy wishes to drawattantfgo 
to the European Economic Community scheme 
whereby undir Regulation 3056/73 (published in the 
officialJournafof the European Communities on 
13 November 1973] support maybe given to 
technological development projects in the fields of 
exploration, production, storage and transport of 
hydrocarbons. 


The closing date for applications underthis scheme is 
28 Fabru aryl 977. 

The Offshore Supplies Office, Alhambra House, 45 Waterloo 
Street. Glasgow G2 6AS would be glad to advise intending 
applicants onprocedurBS. Please ring Mr.T. G. Crouch on 
041 -221 8777 extension 408, or Mr. fl. If. Waters (CIP 
Division) at the Department of Energy in London on 
01 -21 T 3809. 


Funds of approximately £2dm per year are attached to 9 1 
variety of profects-mostly concerned with offshore ■ 
teefmotoffy-at rates of support up to 40%. This support is 
repayable in the event of the commercial success of a 
project. 
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>r England of the 
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s in the way that 

documents, pub- 
ay and entitled 
; English Dimcn- 
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ting conclusion is 
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g for the United 
.. her in the form 
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jstion the Green 
whether a case 
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e democratically 
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t, therefore, u as 
whether exj se- 
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only after a c an- 
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' a -real public 
finite proposals 
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■ntrate on mat- 
aal importance: 
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ng major nomi- 
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The document underlines that 
ate viability of ptwsaWe new 
forms of Government iu England 
is bound up with fupaamenta] 
issues that co-ncern the country’s 
constitution, its institutions and 
its finan cial administration. 

Constitutional 

implications 

The first main section- of the 
Green Paper .deals srith. the con- 
stitutional implications: for Eng- 
land after devolution' of certain 
powers to Scotland and Wales. 

Above all it is at pains to Re- 
ject the notion that Assemblies 
in Edinburgh and Cardiff will 
have powers over a ciivities affect- 
ing people elsewhere Iff the' UJv. 
and that the supreme authority 
of the Westminster Parliament 
will be in some way undermined. 

“In relation to the matters to be 
devolved the new administrations 
will inherit the executive powers 
that Ministers now exercise. In 
addition, having regard to the 
separate system of taw -in. Scot- 
land and the existence of 
separate institutions and policies 
in many of the activity, areas 
concerned. Lhe Scottish 'Assembly 
will have powers to legislate on 
most of the devolved matters,” 
the document states. 

Nor will devolution affect the 
supreme authority of Parliament 
and its ability to make laws on 
any subject for the whole of. the 
UtiL It will continue . to'.-' look 
after a wide range of important 
issues in Scotland and r -Wales, 
including general industrial -and 
economic policies and law-' and 
order, and have an overall. power 
to intervene. . 

It might be argued, the 
Government says, that; .-the 
interests of equal treatment 
between England and Scotland 


dictate that there should be an 
English Assembly, separate from 
Parliament, for business 
analogous to that to be devolved 
>n Scotland. 

“The Government firmly 
believe, however, that establish- 
ing such an Assembly for Eng- 
land could damage the structure 
of the U.K. in .a. way that a 
Scottish Assembly would not." 

Ti would not be appropriate 
for Parliament to act both os 
the legislature for the U.K. as 
a whole and also as the domestic 
loeisfciture for Wales and, for the 
Present, Northern Ireland hut 
oot for England or Scotland. 

In practice, if an English 
Assembly were established. 
PariiamenT’s role would have to 
bp restricted to a limited range 
of matters. Four separate 
assemblies would be required in 
the four ccuntries of the United 
Kingdom, each with its own 
Executive, the document stresses. 

This would amount in practice 
to a form of federation. The 
Government believed that a 
federal system would not fit the 
essential character of the U.K. 
as a union of four distinctive 
national components of very 
different sizes; and that it would 
not he compatible, in the parti- 
cular circumstances of the 
United Kingdom, with the dose 
economic unity required to meet 
national needs. 

“ England contains almost S5 
per cent, of the population with 
a correspondingly overwhelming 
proportion of resources. No ex- 
isting federation contains a 
partner of anything like this 
preponderance. 

*■ An English Assembly repre- 
senting such a large population 
could hardly avoid becoming a 
rival to Parliament, particularly 
if the two bodies were under 
the control of opposing parties. 
And because the expenditure 
needs of the English Assembly 


would represent such a large 
part of total programmes, par- 
ticularly awkward relationships 
would exist. in relation to tax- 
ation, resource allocation, 
regional planning and com- 
parable issues. 

For these reasons an English 
Assembly -would carry- grave 
risks to the continuing political 
and economic unity of the U.KL, 
the preservation of which the 
Government regards as a firm 
principle underlying any pro- 
posals for devolution. 

“Some people have accord- 
ingly proposed a series of 
regional assemblies for England. 
But if each of these were to be 
given legislative powers the 
cumulative constitutional and 
parliamentary effect would be 
similar to that which would 
result from a single English 
Assembly. 

“ Moreover, setting up regional 
assemblies with legislative 
powers would mean that the 
legislative framework for such 
matters as education, health, 
bousing, local government and 
land use would be largely deter- 
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Launching the Green Paper on the English aspect of devolution in London are irrom the left) 
Mr, Chf Barnett, Parliamentary Under-Secretary at the Environment Department; Mr. Michael 
Foot, Leader of the Commons; and Mr. John Smith. Minister of State at the Privy Council 
.4 . • Office. 
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local government, would pro- 
duce serious administrative 
problems. 

“The creation of a doz& 
regional authorities , \,yrttb 
powers similar to those of.tfie 
Welsh Assembly would nirijhre 
thousand's of additional -dteff 
and additional costs pr«$$bly 
running into hundreds; ^jaf ; 
mlllidus of pounds. 

“The more limited form* of 
change would not carry, the 
major constitutional ’inspira- 
tions associated with rplonal 
assemblies or authority's, and 
they would not involve lhe dis- 
ruption and cost rfsociated 
with major - comprehensive 
reorganisation.'’ Ignited re- 
form • of local government 
might therefore Je the most 
practicable appsiach to the 
shortcomings off local govern- 
ment sirurtore? the document 


Financial* 9 


** However, such an approach 
carries its own dangers. It 
wonJd be' desirable to define 
as clearly as possible in 
advance the extent .of the 
changtS to be aimed at and 
the drcnmslances in which 
pari^ular changes would he 
contemplated. Without this, 
a jfreat deal of the existing 
organisation below the level 
of centra! government could 
fe affected by uncertainties.” 

’ Regional assemblies, more- 


over, would call for new finan- 
cial relations and some would 
argue that their power to allo- 
cate resources - should also 
extend to all services provided 
by local authorities within the 
region. 

One answer would be to allot 
each of them a block fund to 
administer, hut this would 
make the Government's task of 
economic management more 
difficult, at a national level. 

The : > report also dwells on 
the problem or defining the 
boundaries of any new set of 
regions, ami comments that the 
greater life power given the 
more important will he the 
demarcation line* between 
them. Historical traditions and 
loyalties wonld complicate the 
picture further. 

It would also be desirable to 
achieve a reasonable balance 
between regions regarding 
size and potential. But how' 
would the preponderance of 
London and the South East 
region or the UJv. be dealt, 
with? 

Finally, there are the other 
delicate Issues, such as uproot- 
ing a system of local Govern- 
ment which has been in exist- 
ence -for less than three years 
and perhaps confusing danger- 
ously the average elector. 

Moreover, the inclusion of 
health in the brier of the local 
authority would mean, an over- 
haul of the structure of the 
National Health Service. 
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THE GREEN Paper on the Eng 
lish aspect of devolution ends 
with a questionnaire, which the 
Government will be sending to 
bodies directly concerned, and 
which cover the broad points 
that need an answer: 

| In wbat fields of Government 
responsibility m England, if 
any, is it considered that the 
present level at which decisions 
are taken (Whitehall/nominated 
bodies/co unties /districts) is 

wrong? 

2 Is there a case for an English 
Development Agency or for 
English regional Development 
Agencies? 

7 What are the advantages and 
disadvantages of: (a) no 
cbaDge; tb> some form of radical 
change; (ci some form of limited 
change? 

A Do people in England have 
.a sense of regional identity 
strong enough to support 
regional units of Government? 
5 What principles should deter- 
** mine the size of regional 
areas ? How should the boun- 
daries be drawn ? How many 
regions should there be ? What 
should be done about London 
and the South-East ? 

£ If regioaal units were set up, 
should their functions be 
only advisory and co-ordinating 
or should they have executive 
powers ? 

7 How should any such units 
be financed? 

Q Would the development of 
regional institutions solve 
or reduce any national prob- 
lems? If so, which? 

Q Would substantial variation 
between regions in the stan- 
dard of public services, and the 
choice of spending priorities, be 
acceptable 7 

IQ What are the deficiencies in 
the present structure, boun- 
daries and distribution of func- 
tions within local government? 
How might they be remedied, 
broadly within the present struc- 
ture? 

1 1 What is the degree of 
1 urgency of any changes in 
English arrangements which may 
be desired? 

Members of the public wishing 
to express their views on these 
issues or any otter aspect of the 
matters discussed in the consul- 
tative document are invited to 
/write to the Constitution Unit 
Cabinet Office, Great George 
Street. London, SW1 3AQ. 

Devolution: The English 

Dimension: SO ; 45p. 
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By Our Own Correspondent 

PEOPLE IN WALES are 
opposed to Government pro- 
posals for devolution, an opinion 
poll revealed last night. The poll 
of 1,000 people commissioned 
by HTV Wales and the Western 
Mail, show that 22 per cenL of 
those questioned were “ very 
strongly" opposed and 18 per 
cent “fairly strongly" opposed 
to the Government's plans. 

Of those questioned 33 per 
cent were “neither in favour 
nor against" with only 27 per 
cent, in favour. 

An overwhelming 79 per 
cent, backed a referendum, 
Should a Welsh Assembly 
have more power than proposed 
in the devolution BUI? — More 
power, 35 per cent.; less. 19 per 
cent.: about riaht. 33 per cent; 
don'nt know, 13 per cent 


H ALAN PEACOCK DELIVERS THE SEVENTH HAROLD WINCOTT MEMORIAL LECTURE 




Campaigning for the survival of liberal economics 


BY PETER RtDOfiLU ECONOMICS CORRESPONDENT 
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Asltlev Ashwood 

Prof. Alan Peacock : the fight for survival. 


He advanced two main pro- 
positions: first that the skill and 
courage required to perceive and 
proclaim how liberal ideas 
applied to the operation of the 
economy had, a high opportunity^ 
cost to professional economists; 
and. secondly, that the emo- 
tional safes resistance to libera! 
ideas was particularly virulent 
among those playing a crucial 
role in promoting government 


sereiees. which directly impinged 
on the everyday lives of citizens 
-—the social services. At the 
same time, intellectual scepti- 
cism towards liberal policies was 
both marked and influential 
-unoBg those who ran our indus- 
trial affairs inside and outside 
ffie public, sector. 

. One particularly important 
dilemma encountered in trying 
to.moye .towards a more liberal 


society is that individuals may 
accept the need for the restora- 
tion of incentives and the pro- 
motion of individual freedom as 
ultimate goals, but may not be 
prepared to suffer the costs of 
ebange in moving towards them. 

** Thus ft is quite possible that 
support could be enlisted for 
legislative changes which would 
eradicate coercion by simple 
majorities. However, the process 
by which such changes would 
have to be instituted and the 
uncertainty attached to the' dis- 
tribution of the hardens and 
benefits of change, make it 
reasonable for many individuals 
to refuse to face the risks. 

Discontent 

“There is perhaps a glimmer 
of hope for liberals in the grow- 
ing discontent with the conduct 
of government, as reflected in 
the unpopularity of the long- 
term income prospects — includ- 
ing index-linked pensions — of 
civil servants with security of 
tenure, and of the disincentive 
effects of the present social 
security and' Income tax 
systems. 

“ It, may not be evidence that 
voters wish to see major changes 
.In. thc/iasks of government; but 
it may show that as taxpayers 
they have a growing interest in 
seeing that - these tasks are 
carried out more' efficiently. 

. “ We may have reached the 
stage in Britain at which voter 
pressure to change the whole 
electoral system can be mastered 
much more easily than at any 
time I can remember. 

“Even the relatively simple — 
but not minor — constitutional, 
change to. the single transferable 
vote users the prospect of remov- 
ing the. power of the extremists 
in our two “main parties to 


coerce their colleagues into im- 
moderate action. For then there 
would be a strong probability 
that coalitions. Would become the 
conventional make-up of any 
government rather than goveiji- 
ment by a party . with an absolute 
majority of seats.” 

Professor Rnacoek said many 
would want tb go much further 
than that to . ‘avoid the con- 
tinuance of av system by which 
governments bought voters’ sup- 
port through ' lavish ‘spending 

programmes. 

14 In order to tier the interests 
of the working community with 
tte need for _ reiqoval of distor- 
tions canscd bjf large-scale public 
intervention — which Inhibit our 
economic advance and impair 
individual freedom — requires 
from advocates of libera] politi- 
cal economy .-that they should 
look closely at tte genuine fears 
of workpeople “that removal oF 
imperfections, in,. uj c labour 
market may. work to their 
disadvantage. 

Compatible. 

“The traditional liberal view 
on tills has been to -point to the 
advantages to --tte consumer of 
more efficient.; . allocation of 
resources praduced . by wider 
competition and pew deploy- 
ment of labour, 

“ if the Price of winning 
acceptance Far dismantling 
restrictive practices by labour 
unions, while retaining collective 
bargaining a reaog«ments, is 
more workcr^participation in 
running industry, encouragement 
of labour-managed firms — as 
Peter Jay afffued i n the sixth 
Wincott lectucerp-and the promo- 
tion of what Sam Brirtan has 
called ‘ P r0pe .?r^ rights in jobs,* 
then 1 . i .for. experimenta- 

tion in such oirectibas. 


“The real problem is how to 
devise systems of worker 
participation and control which 
are compatible with the survival 
and growth of the firm under 
competitive conditions. 

“The tentative agenda 1 have 
put forward needs .filling out. It 
certainly calls for a considerable 
adjustment in the -attitudes and 
range of expertise of pro- 
fessional economists who have a 
genuine interest in the great 
issues of our day. 

“There surely cannot be any- 
thing reprehensible in directing 
our skills towards tte study of 
issues which those most affected 
by them consider important, and 
in trying to persuade them that 
a liberal solution should claim 
their support-" 

Prof. Peacock highlighted 
“the immense distortions pro- 
duced in the economy by a 
large, expanding and highly 
centralised public sector. Such 
distortions constrain individual 
initiative and therefore reduce 
the efficiency with which 
resources are used. 

"The first distortion might be 
called' motivation ' distortion. A 
private firm needed an important 
set of skills to survive. But 
these skills had increasingly less 
to do with satisfying tte needs 
of current and potential final 
consumers. An enormous amount 

of time and effort bad to be 
devoted to determining how and 
to what degree the actions of 
government were likely to deter- 
mine the profitability, location 
aod even the 'products of ‘busi- - 
ness operations." 

** The reputation of major firms 
becomes more dependent on the 
public activities of its directors 
as members of government 
bodies of all kinds. 

“ The second distortion relates 
to tte production 'mix.' It 


seems in the nature of things that 
large, centralised governments 
not directly subject to the disci- 
pline of the market generate 
both allocational inefficiency and 
production inefficiency — the 
wrong things produced at more 
than minimum average cost 

“It follows that the first two 
distortions imply a third one — 
the mi sal local ion of factor in- 
puts. This misaUocation is 
worsened by government legisla- 
tion which perpetuates imper- 
fections in the labour roarkeL 

Dilemma 

“The question remains why 
there is so tittle public pressure 
on politicians in Britain to make 
radical changes. A powerful 
reason Is that the influence of 
the public sector is so widespread 
and so important financial^ to 
individual households and firms 
that the benefits of a- reduction 
in its size to any given house- 
hold seem uncertain. 

“ The diagnosis of our econo- 
mic condition by the opposing 
groups, liberals and interven- 
tionists, is much the . same, with 
the emphasis shifting very much 
more towards the inefficient use 
of factor inputs and away from 
the more simpli&te views of the 
1960s in which. large-scale invest- 
ment in physical and human 
capital was popularly considered 
both a necessary and- sufficient 
condition for growth. 

“In particular, the diagnosis 
points towards improving com- 
petitiveness in internationally 
traded goods and particularly in 
manufacturing. Then, we reach 
the dividing _11ne‘ between. 
Hberafe and interventionists. 

The ' sceptical ■ pragmatist will 

argue 'that there fe ujue that 
tte free market ^can - dtf to 
improve, performance. 


“ Reluctantly, so the pragmatic 
argument continues, the only 
solution will be to extend selec- 
tive intervention by government 
Paradoxically, therefore, selec- 
tivity will be the principal means 
of preserving rather than destroy- 
ing tte market economy. 

•' From this familiar line of 
argument to the understanding of 
tbe logic of specific proposals is 
a big jump. The rationale of 
those parts of tte new Industrial 
Strategy which are not governed 
by political shibboleths is princi- 
pally grounded in the belief that 
consensus can be reached in re- 
spect of both diagnosis and cure 
of our economic ills and action 
to promote the cure lies in 

labour-management co-operation 
at the industry IeveL 

Neutralised 

“The crux of tte argument of 
the intelligent sceptics is that 
rigidities in both the national 
and international economy pro- 
duced by tte power of strong 
vested interest groups cannot be 
removed. 

“At best they can only be 

neutralised and by methods 

which will, often go counter to 
the workings of tte free market 
As an erstwhile civil servant I 
have come to respect their views 
and their integrity. ■ But I 

believe that they offer us a 
counsel of. despair, notably in 
relation . to our domestic 
economy.. . .. . ... 

“ Moreover I contend - - that 
selective state -intervention will 
proliferate across the whole of 
government . producing precisely 
the result that many of them are 
anxious to avoid — an admini- 
stered centralised soiled 
planned economy, and an 
inefficient one at that.” 
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; BY QUENTIN GUIRDHAM 

* ' 

; Ciry'trend 
•; to owner- 
occupation: 

■ Barclays paying 
: close to £12m. 

, A feature nf the City of London 
i market over the last year has 
} been .the number nf companies 
willing to buy themselves out of 
i future rent increases. With rates 
; now around 70 per cent, of 
market rents, the case for cutting 
. one imponderable out of future 
‘ accommodation costs has grown 
stronger, particularly with the 
general view that Ihr City 
: market was stabilising after the 

. long decline in rental value.*. 
Few get the opportunity to buy 
freeholds, and in most cases ft 
! has been a matter of buying in 
leases and at least escaping five 
. or seven year rent reviews Thus 

■ INA Corporation -bought a 120- 
year lease from City of London 
Real Propert> on its new offices 
in Lime Street, and S. U. War- 

- burg bought the lease nn its 
existing premise* 

The collapse nf Amalgamated 
• Investment and Property has 
allowed three freeholds to go to 
owner occupiers. Foremost was 
Amalgamated House to Willis 
, Faber and Dumas, in the well 
publicised £13.75ni. deal, but 
: Head Wright son also bought its 

■ HQ's freehold and shipping 
group John 1. Jacobs has now- 
announced its purchase of 19. 

■ Great Winchester Street, froni 
; the A1P receiver tfnr whom 

Healey 4- Raker and Knight 
r Frank & Ttulley acted i. 

Having heen in two floors and 
. K.aofl .square feet of Winchester 
House. John T. Jacobs i for whom 
Michael Berman and Company 
. act) is buying the $.360 square 


feet development nearby for the 
classic reasons, it represents 
“a good long term investment,'' 
Jacobs reckoning to have bit the 
market near the bottom, and a 
buffer against inevitable future 
inflation. The price of £l.S3m. 
Indicate-* that in some cases the 
vacant possession value to such 
occupiers is now as high or 
higher than investment value. 

Barclays Bank comes in a dif- 
ferent category to most such 
huyers and in some ways has 
always seemed the likely buyer 
for the Hongkong and Shanghai 
Banking Corporation's old pre- 
mises at Nos. 7-12 and 15-16 
Cracechurch Street. It? head 
office i.< at the end of Lombard 
Street and its tower block sits 
across the road on the corner 
or Fenchurch Street and Grace- 
church Street. Just as the 
National Westminster and Mid- 
land have their own defined 
patches of the City, this is 
Barclays'. 

The bank is expected to 

announce to-day that it will buy 
the Hong Sbang offices to refur- 
bish them as around $0,000 
square Feet of . space in which 
m further centralise, its City 
operation* The price will be 
close fo £12m. 

The Hongkong and Shanghai 
presumably considered the alter- 
natives of refurbishing the build- 
ing itself as an investment nr 
selling m its present condition. 
The decision to sell may be seen 
as indicating that, with a special 
buyer for a freehold and with 
the posi-MLR uncertainties, it 
would not get any higher price 
for vacant possession than the 
present Barclays' offer. 

Already installed since the 
spring in its new 99 Bishopsgale 
headquarters, the Hongkong and 
Shanghai has thus been involved 
in two of the City's major pro- 
perty transactions of the year. 
H paid £32 .35m for the head 
leasehold of .Vo. 99. a purchase 


which comes slightly outside the 
general trend to owneroccupu- 
tioh, since-il was in part a correc- 
tive to an expensive lease signed 
when City rents had barely fallen 
from their peak. The letting of 
the 120,00 square . reel which Uie 
bank .and its subsidiaries do not 
occupy is going ahead with some 
of the best rents in the City 
being obtained. 

Leeds: Qualified 
optimism from 
Weatheralls 

Reporting on the market in 
Leeds, one oF the key British 
cities in terms of the supply- 
demand balance. Weatherall 
Hollis and Gale say that while 
the past year has been a gloomy 
period in the office market: the 
position is not desperate when 
counted against normal annual 
take-up. 

Their figures come out like 
this: with only two sizeable let- 
tinas during the year— totalling 
only 37.000 square feet — there is 
now 150.000 square feet of new 
or refurbished office space avail- 
able against a figure only a third 
as great a year ago. There is 
another 200.000 square feer under 
construction and a further 
100,000 square feet due to com- 
mence next year. 

Weatherall Hollis and Clale still 
maintain that ** in normal market 
conditions this would represent 
a potential undersupply." their 
reckoning being that the average 
amount of offices built and let 
in Leeds during the past 12 years 
has averaged more than 200,000 
square feet' a year. "This is 
why there have heen tangible 
sign* of optimism, with new- 
central city projects started for 
the first time since 1973." 

The agents see the oocning of 
the Raglan -Guardian Royal Ex- 


change dhoppdg. ^ntre ' te. 
Albion Street, xane and . 
Commercial StrS- ^ the most 
important factafe a shift of 
retailing staph®* westwards. 
This will upgratfe.-the west side 
of Albion Stntetjud concentrate 
shopping to the west of Briggate. 
In the prims a&j: 0 f commer- 
cial Street. rentH levels on the 
front 20 feet. rorS* have been up 
to £40 a square 

The report"; se& a reversal of 
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feet With some&velopers look- 
ing again. -foe. fitlustrial sites, 
.Weatherall Hollis and Gale say 
that land price^ijave stabilised 
at £30,000 to -$p,00Q an acre. 
The overall ..a^ige for new 
space is around -%e £1 a square 
feet market, toith the best 
estates commanding £1.25 a 
square feet. • 

In terms -of- investment- the 
agents nbf'dtinawrally maintain 
that Leeds is-kjill the institu- 
tions’ most popular northern 
location and report that, until 
the MLR rises, yields had been 
dropping over the year by_ as 
much as. if or.2 tier cent "With 
-offices in relatively shnrt supply 
--a fact reflected by a pension 
fund's purchase of Merlon House 
at an initial yield of under 4 per 
cent.— most transactions have 
involved industrial property, 
where the prime. yield was close 
to 8 per cent.". 

The next year will be a key 
one for the Leeds property 
market. . particularly in the 
offices section where Sheffield 
is perhaps challenging the 
traditionally superior attractions 
nf Leeds, and there will have 
to be a sharply increased demand 
ir Weatherall Hollis and Gale’s 
statement. . of .prime rents at 
£4.75 _ a square Toot is in be 
bourne out in major lettings. 
Perhaps after MEPC* prelimi- 
nary results next week we will 
known a little more about kow a 
developer with a larpp central 
site feet* about 1 potential 
undersupply." 


• ' Brju. TumeriSainuels will , 
retire .front .Percy -Billon, where 
he is- managing director and 
deputy chairman,- aT tBe end of 
the year; aged- 55- His departure 
comes., as a. surprise,.- but 
apparently is singly motivated 
by thb : desire to retire from- 
business' life.- In the years since 
be left- local government, he has' 
been 'the man in* charge of 
BiltoiL'g dynamic growth .as - an 
.industrial . development and in- 
vestment group and -he -leaves 
It with- one of -the strongest 
balance sheets among property 
companies. 

His., departure does, however, . 
create', a' gap at the top of ; the 
company, into which the founder 
Percy Biltofl, now approaching 
85, will step as managing director 
as weU -as chairman.. Jt £ 
Woolaeott, .- a long-serving. ,dtrec- : 
tor and Alan Smith, development 
director,; have been appointed 
assistants to ham. . 

• The .former . Holy - Trinty 
Church in Finchley Hoad, : Lon- 
don, N.W.3, has been demolished 
and ui to: be replaced with, a 
smaller church, a separate block 
of 24 flats and a 10,000-squarc 
foot office block with two pent- 
houses above. - The development 
is being carried out by the Hil> 
Group, of Wembley - who ha've 
been given a long lease on - the 
site by the Church Commissioners. 
9 At the Church Coin missi oners' 
industrial estate at- Fife™ Lane, 
Norwich, 13 units have been let 
within a year and agents Ches- 
lertons, with Percy Howes and 
Cq„ report a serious inquiry for 
the remaining two. Renta- are 
around. 90p per square foot on 
standard units whose tenants hi 
Phase.Two -of the scheme include 
British Electrical -Repairs, All- 
thread Distributors, Security 
Express, Littlewoods and Courts 
Furnishers. Two " pre-lettirigs 
have been a 17.600 square foot 
warehouse for -Courages' and a 
bank, unit by the entrance of the 
estate for Barclays. 

• Crouzet. XJ.K. subsidiary of the 
French electrical, electronic and 
aeronautic group, has centralised 
its. British administration 'and 
production in the building for- 




' 





Due for corapLeiion ln 
the model of the new B^akh headqiiArtcrs 
hying built for the National Iranian Oil 
Company. The site, at the bottom of 
. Victoria Street, . London, used to be called 
Abbey House, .with' to the right the Centra? 

. HaH. 'Westminster, and to thrift the corner ; 
- of the Abbey’s' build Inga. The, contract K~ 


bej^Tftaiiagetl by the Crown Agents and 
- main coutra^tors are Higgs and QUi Build 
ins- Hycrall Contract value is around £7^m. 
atwut 'ihe Fum ~ for' . which Capital and 
Counttessold ih6 ; site to Nati(mal Uranian 
, Oil last year.' ' The' buBdlng win have retail 
space including a Barclays branch on the 
ground -floor and around 120,000 sq. ft. of 
v/oiHees above. 


merly occupied VaV. 

Industries at Hawley Lane/^anv'Heinel . Hempstead. _ for_. the 
borough, by the M3. There are Engineering Laboratory _ Equip- 

10.000 square feet- of offices aniL-ment subsidiary or John Movdefil. 

32.000 square feet- of The.three-acre site was obtained 

and warehouse, space. A new25- on 'a Ion? fro °J/ Uie J J ev ? 
year tease "has been grant«Taf Towns Commission. The project 
around £1-20 a square TdbL has been pre-aid to Ham pro Life 
Debenham Tewson and Chin- Assurance the-. agreed, rent 

nocks acted for the lessors! John . Is over £I.iQ per square- £ooL 
German and Son for Croirest Berkeley Hambro Property Com- 
9 UDS Group has taken 34JW0 pany acted for Hambro Life and 
square feet of warehouse and Gordon Hudson end Co. mtro- 
office space at Wates Way, Hit- duced the tenants -to Hunting 
ebam. The rent was around £1.65 Gate. - - - 

Tier square foot exclusive Ring • The fiuaL stage of the 400J100 
and Co. did the letting for S.GR- square foot development by 
Mowlem Properties and - UDS Miller Buckley development .at 
were introduced by 'White 1 Over Elgin Dnve,- Swindon, - -has 
and Company: The freriiold started. The same developer 
interest has heen acquired by has the first stage .of its: Lady- 
the Plessey Pension Trust for down Industrial;. Estate. Trow- 
whom Gerald Eve acted.' - bridge, occupied, wl t tr units sold 
• Hunting Gate Group -Has to Booker McConnell and Wilt- 
excfaanged agree men is for build- shire Electrical and let to Fitch 
ing a 15.000-square foot office Lovell and _ Craptorf. ■ Bmldmg 
block and 40,000 square feet of Supplies. The second stage 


there, with a total of 300,000 
square feet of units, is being 
built to order. 

• Percy Baton has let 32.000 
square : feet of warehouse and 
offices to a transport group at 
Cadveli Lane, Hite tarn. Quoting 
rent was around £1 a square foot 
and Chamberlain and Willows 
acted for Billon. 

• English Property Corporation 
has let - 21:000 square feet of 
offices, in its Aberafan Centre 
shopping scheme in Port Talbot 
to the PSA, .The total of offices 
in the building. Aberafan House, 
is nearly 27,000 square feet. 
Hillier- Parker -May and Rowden 
and E. J; Hales and Sons are 
letting agents on the centre. 

•- ‘ Dimsdale Developments 
(South lEast) .has sold its 12-500 
square foot warehouse at Gat- 
wick, let recently to Lep (Air) 
at around £2 per square foot, 
for over £270,000. Letting agents 
were: Johns and Co. 


INDUSTRIAL AND BUSINESS PROPERTY 
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f l 2 Fore Street 
| London Wall 

S London EC2 
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. be6enham Tewson 
& Chirinocks 

... -- Charteced Surveyors 'V-'. • 

•' - ; 3d^croft ,yod$e PaienriOster Square . 

| v . r. • , - fi oo fi, Et 4B:4 ET ' ' ' 

' ■^;. ;0^236^ ; 520 ) Telex 333749^. 

. Frankfurt Hamburg Bahrain 
- Dubai Toronto New York 
Sydney- 


HofficeH 

0PP0RTUI1IIIES 


CLAPHAM S.W.4. 42,670 sq ft 

Superb Freehold headquarter* building. 

EDINBURGH 38,000 sq ft 

Complete Georgian restoration, 

ILFORD “ 1 3,006 sq ft 

Prestige building. cenmMy heated. . $ 

HANOVER SQ. W.1 48,7517 Sq ft 

New air conditioned building. . - . t 

SOUTHAMPTON 4,500 sq ft 

Elegantly refurbished throughout- 

CITY OF LONDON 37,000 sq ft 

New air condifioned building. 

LEICESTER SQ^ 67, 000 sq ft 

W.C.2 

Completely renovated throughout.. x 

CAMBRIDGE 47,000 so ft 


Town centre location. 

SLOUGH 

Excellent new iuke. 


47,000 sq ft 
3,510 sqft 


FARNB0R0UGH, Hants 

47,000 Sq ft 


impressive air conditioned buildings 


ealey&k^akcr 

Established I820in London 

29St.George Street, Hanover Square, 
London WIA^BG 01-629 9292 

. 118 Old Brood Street, LondonEC2N 1 AR 
Telephone 0.1-628 4361 



FACTORIES & 
8 WAREHOUSES 


BOURNEMOUTH. 

HANTS 


• •“>. - T : 

Factory. Office, Laboratories 

3300 sq. ft. 

'4 

■i 

-FOR SALE FREEHOLD - 






EAST SUSSEX 

New Warehouse/Factory Units from 4^00 sq. ft. 
TO 'LET 


LONDON, S.W.2. 

Adlards Garage Premies 17.000 sq. ft. 
FOR SALE FREEHOLD - ~ 


MALDON, Essex _ 

Modern Industrial Premim-with .high Office content 
9,134*q. ft. FOR SALE or TO LET- 



WEEDON, Northants 

New Warehouse/Factory 68.125 sq. ft. 

( can be divided into units from 23.000 sq ft.) 
IMMEDIATELY AVAILABLE — TO LET 


WEMBLEY, Middx. 

Modern Warehouse/Offices '20.514 sq/ft. 
TO LET — New Lease 



FOR MODERN OFFICE BLOCK 
SALE LEEDS-H0RSF0RTH 

. . Fully let to Public Company on fully repairing 

and insuring lease. 


King & Co 


Chattered Surveyors 
t' SnowHill London EC1 
Tel:' 01 -236 3000 Telex 885435 
Manchester Leeds Brussels 


- INVESTMENT TO YIELD 10% AT 
' PURCHASE PRICE OF £190,000 

This property would be of particular interest 
ik ' - to small investment trusts. 

1 ’ For. full details apply: 

London & Leeds Developments Limited 
Lovell House, 118 North Street, Leeds LS2 7PR. 
Tel. 0$32 - 41375/6/7/8 


WAREHOUSE 

43,-970 so. ft. 

HIGH WYCOMBE 


under 







.gs^ 




EC1 

40,000 sqft 

modernised building previously used as 

OFHCES 

with ancillary industrial accommodation 

All amenities . 

Tq be Jet at only 
£3.00 per sq ft p.a.x. 


i 







Leonard ■ James 
Green & Co ■ Lewis&Co 

01-2486047 I 01-2428737 


WAREHOUSEyFACTORY AND OFFICE PREMISES FOR SALE 
FREEHOLD OR RENT ^ 

PARK ROYAL ROAD, ACTON 
TOTAL AREA ABOUT 34,400 SQ. FT. 

Close Wettern Avenue, A40 and Nor:h Circular 

In whole or partitions of about 5.000 sq. ft’-'! " 
w,-»k W M -wit aimir Cl IS «j. f« 0«c-» ibs^i n SO L J*? ptm nm. 
. . Cc.'.as >boui la 'f., w.ir b* full, 

WNt» Sax r.4S 9. financial Tlmtv, 10, Cnnior Str.ef. <C4lr<aK- ' -. 


Debenham Tewson 

6 Chinnocks 

C • u ; r r c ci S'.'; v y o'; . . ! 

Piii-eif'-ostyr S-'r.r^ru 

Lc.-icior: rG4P 4ET- ■ ; • . -• 

07 -236 7 520 ' : u ,; >ok. 383749 ' - .■ 

Frankfurt Hamburg Bahrain 
Dubai Toronto Mew York Sydney 


£1 


Of -836 3444 or High Wycombe <0494) 21234 
(Ref: AWE) {Ref: DWR) 


MODERN WAREHOUSE FACTORY UNITS 
: 10^20 sq ft r 18,730 sq ft - 24,810 sqft 
■HJGHOFFra CONTENT • GOOD YARD FACILITIES 
HEATING & LIGHTING * ALL MAINS SERVICES 


MICHAEL KALMAR & Co 
Bridge House, 

Queen Victoria Street, 
London EC4V4EX. 

Tel. No: 01-236 6871 




L 


MODERN OFFICES 

ToLeton2Floors 
13,000 sq.ft, over 
Tube Stn. at Archway, N19. 

Soif Su-.-ovon ... 

-COVRAD RITBLAT&CO* 

.Co r S , J(tart5ur.eyq'*&.ya;u«rH Tel«Bt»mipi-935*4M 
_ ..MHiwr.H(KiH."i4 Marid^ntsrSauamttendqnyn . 





READING 

Freehold . Modem 


C vacant paunsion of offlcea 
if.raqnlrad) 

Rental Value £17.M0 p.a. 
FOR SALE 

£130JM)0 or near offer 


147 rRlAR ^TREET 
. READING (56511) 



If:-' 



























Financial Times *&id^i)ecei35er 10 1976 

7~‘ "c* 

: i A .. 





Mitcham -1 8,000 sqit . ..-y 
Substantial factory prerhiseSr'aw«abie forsak 
freehold, or might tet. 

Srttmgbourne, Kent -5,5QGs<l<ff* 

. Modem single storey warehouse. 2yrs. old, 
immediate occupation, lease^fsale at nominal 
premium. 



Thorpe Wood, Peterborough 

Already the choice of intemationaHv known companies, 
Thorpe Wood is an outstandingly attractive office park - 
Jt the hub of new urban motorways,:riext to the River Nene 
ind a new golf course, close to lakes which will be the 
:entrepiece of a park six miles long. 

lousing guaranteed for ail existing Steffi 

ting John Case, Chief Estates Surveyor 

J733-68931 p 

r Write 

sterborough Development Corporation 
*0 Box 3 TouthiJJ Close City Road 
sterborough PEI 1 U J ..... ms -.- 


Merton, SW1 9 -30,000 sq-ft- 
Modern factory with frontal office block, fully fitted 
ind. lighting and heating, lease for sale or 

might let. 

New Cross, SE1 4-1 8,800 sq.ft. 

Singte storey factoryfwarehouse»dompletely 
refurbished, immediate ocxaipaSoaTo le t. 

Crayford, Kent - 26,500 sq. ft. 'V 
Lofty single storey warehouse available early 77, 
lighting and heating incl. Benefice lease for sale. 

Southgate, Nt4 -27,800 sq.ft. ; ' * 

Modem single storey factory, excellent office 
accommodation, ftilly fitted, imrpbdiaie 
occupation, close all PubRcTrari^port services. 

■■HI 

Denham. Bucks -15.250 sq.fL- 
Lofty, single storey warehouse close M*to motorway. 
To let at competitive rent. 


CO 

• . ' .Consultant Surveyors & Valuers;'.:,; : . . 

Telephone 01*935 4499 . *''?.■} yf/' • 

Milner House,14Manchof,ter Square, London W 1 


INTERNATIONAL PROPERTY 



FOR SALE IN 
BELGIUM 

A modem factory of 10,000 square 
'* metres complete with offices and 
all services, situated on a 45 acre 
site within the Tessenderlo 
Industrial Estate, '37 miles 
north-east of Brussels.. adjacent to 
. the Albert Canal. 

For further details contact : 

J. B. Dykes, 

The Prestige Group Limited, 
Prestige House, 14/18 Holborn, 
London EplN 2LQ 

Telephone; 01-405 6711 Telex No. 24162 





4 FLEET STREET 

•300'sqft 

'^OFFICES 
WOBELET 

' * LIFTS * VENTILATION SYSTEM 
.AGE * CAR PARKING 



_ v •• . 

— •- • 1 • 




£ Peutvy 

London EUR SET 
01-248 7457 


A 

Collier & Madge 

bO. Si (dp. c Ji8« 
CWA 4DC 
01-3*3 Slot 


l‘ ■; 



;fAR HOUSE 
*raed Street 
inW2 

' . " ww Situated near to junction of 

; • id Street and Edgware Road therefore dose 
'addmgton. Edgware Road. Marble Arch and - 
fe&OfTe Sfatois. 

Jjw AIR CONDITIONED 
v ' OFFICES 

j sq.^054 ft. to let 

mTRUCTED TO A VERY HIGH 5TAN0AR0- PASSENGER 
■SUSPENDED CEILINGS <5000 TOILET FACILITIES 
DRINKING FOUNTAINS • CAR BARKING 

reLWEMJF. 


!? 




■ 3R0SVEN0R ST R EE T LONDON W1X DAD 01*629 8197 
-NOON - PARIS - GLASGOW * AMSTERDAM 






INVESTMENT IN BRAZIL 

For Sale j/ 

Estate ' comprising 215,142 m2 parcelled out in 224 lots {partly sold 
already), best location (near newly-built VW.car works) in- important 
industrial town in Sao Paulo State/.. .Infrastructure partly earned, out. 
v Amount of investment abt. US $1,3 a Mio. Legal real estate register. 
Exceptionally high return (abt.. 150%). Contacts and assistance .possible 
j'"by 'experienced personnel (partly Europeans r. . ’\t. 

For further information, genuine prospects are asked to apply to" 02-12633S, 
: 'Publicitas AG, CH-5001 Aarau. . 


ZURICH 

WAREHOUSE DEPOT 

Appx. 2300 sq. metres 

including well equipped offices 

TO LET 

Apply 

PHOENIX BEARD 

15 HANOVER ST., LONDON W.l. 
TELEPHONE 01-493 4215 


ITALY - REAL ESTATE COMPLEX 

in GENOA, close to the 'air. terminal, the railway- station, the port, 

in prestige location, partial]/ in use as hotels with, over 300 beds: 

— Ift class Hotel wholly 'modernised, in full activity, with a very 
large panoramic terrace- ail rooms with bath, telephone, tele- 
phone in the bath, fridge-bar. full air-conditioned, restaurant, bar. 

—2nd class Hotel in full activity, -with an appt'ipyaT plan for its 
transformation into a residence. 

—Two adjoining buildings free for enlargement into hotels or 
residence or offices. 

FOR SALE BY THE HEIRS. 

Total or partial sale of the complex will '^considered. 

' P/ease write to: " 

Cassette 14G— S.PJ. 1—16127 GENOVA (fedy). 


SHOPS AND OFFICES 


EALING W.5 

air conditioned offices 

TO LET 

*UM S6. ft. 4,800 sq. ft. 
9.00D sq. ft. 

.Convenient Heath row/Centrai 
London 

cL TAYLOR ROSE, 

V "27 Albemarle Street, 
London W1X 3FA. 

■ ■ 01-492 1607 


KINGS CROSS, Nt. 

SUPERB 

AIR-CONDITIONED 

OFFICE. BUILDING 
1500 Sq. Ft. 

LEASE FOR SALE 
No Premium 
Solo Agents . 

. SAUCER & GALE 
01-580 2375/5147 


BLACK FR1AR5 RD- lOHO iq HI. N*w j 
Air Cen4. once Cai- parking Reason- j 
•tie Rent. 580 4210, [ 


GUERNSEY WITH Ate ITS ADVANTAGES 
Conuneixlil Mtf Industrial Property to 
teale: 1- shoD 
1 8.000 so . *5- - OP three noon in busv 
?‘?SS ,n ? n ,5- twice building 

f-fOO-.n- TJ- on three floors sulMblc 

1 L or ..i? < £ Wc - 3 - IndwirW 

j Building* npht manufacturing and 

• 4S7L sod-io.ooo ~o. u. 

, Rcoh« H^' «if4LR4' Financial Times. 
. 10. Cinnoji street- £C«P ABV. 

[ DUBLIN. <*“* binidim (or proml- 

I- D en £. j the stock 

t ®- Freehold. 

^ rl, £K»°«.reel Sra» J Hy lal Ttm «- 1 °- 
J Cannon tetf 4BY. 

TO, f^run once build. 

J ins cPnoieT'ir; wit contained end situ- 
1 it •eM C JL. t ». ch “«WY Lane. 

2 725 «• “• Ol'flDO 1787. -Ref. 8SB. 

I 

1 WANTED . 

: o*erb?r“ s, ,™H-«T*e -er aub-Iet share 
J50 500. -n.l-. II mUi teles. 

t.inr.cn =‘r«K Chari m x Sldn.t,.. — Write 

Da- iS&wgEF&L T,m «' 10 - 

Cannon 5tr*«.. EC4R <*Y. 
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AVON 


LEICESTERSHIRE 


BATH 

Pepplatt Si Cs.. CommeruaJ Property 
invesunen:. 6 okl Ktna Street, bai 
2JW. Tul. 26M7;3al7i. 

BRISTOL 

Alder (Stanley) & Price, ? Si. Sletthcos 
Street, ESI 5EG. TeL Bristol (027S) 
24M31. 

Walker Sen ft Packman, Chancrcd 
Surrejors. Commercial, Indurtrlal and 
Residential PruwaU", 3U WtUteladles 
Road. TeL S?jii. 


-MELTON MOWBRAY 
Walker Waken Hansen, Chanered 
Surveyors. Instate A^rnia, Aacuoneers. 
Commercial Sc lndu*tmj Property. Plant 
& Machinery Stuus i ValuaUOttt. -7 
Market Place. Melton Mowaray. Lei- 
ccalershirc. Tel: iucm, flKwa. 


LINCOLNSHIRE 

BOSTON 

Jama Etay ft Son. csiair AKcnis, 
Surverors, Uuiii Uhj^,. ,h2*j3i 


NOTTINGHAMSHIRE 


NOTTINGHAM 

Beardsley Ttmtulds, Cotnmercfal and 
KeiddL.iitiBl. Marker Street. OuiU 45 Tot. 
Cavananh ft Co.. Conmiiarcl.il Property 
Asi'tiis, l'nar Lane. Tci. tOM?> 40747. 
Noale ft Son, Chartered Surveyors. Jt 
ItrullesDillh Gait-. Vd KOIL 
Walker Walton Hanson, Chartered Sur- 
v-iors. Estate Asents. AucUuneurs, 
CommcrclaJ and indtisnial Property, 
F'l.iir .-ind rj Sales and Valun- 

iiOt.s. IDhrd 1. Lite Krl rtlewnl ih Gala, 

I'iii.viiyhiim. < ihiifj • dr.'il. 


BERKSHIRE 


SUFFOLK 


WINDSOR 

Stuarts. 1! 9 Sheet Street. SU 
Tid. Windsor 


LONDON 


BEDFORDSHIRE 


Cunuolli, Commcroal Bedtard t0234i 
pDMl. Luloo iOSSCIi hl26J. 


BUCKINGHAMSHIRE 


CBonelb— Aylcshnr? /i)j%i 4561. 

Rich wjrnmbc (0484 < S80CL 
Millua Kaynea (KHKOt SSS3. 


CAMBRIDGESHIRE 


CAMBRIDGE 

Ekins, DL’ley ft Handley, Chartered 
Sar.cyors, J2 Resent Str..*ei ■and at 
iluntuicUon. Lly. Si. Ives, Si. Neats and 
Biggleswade). Tci. Rnnungdun 56171. 


CHESHIRE 


WIDNE5 

Dixon Henderson & Co- Chanered 
Surveyors. 32 Wtdnes Rd. (Wlj «23 1237. 


CORNWALL 


TRURO 

Miller & Co. Commercial, Cornwall's 
largest firm of Agents for all Com- 
nu-nnal. Industrial and Investment 
r -on iri meats. The Mansion House. TeL 
iSTD< te72 OIL 

Walker Son ft Packman, Chartered 
Surveyors. Commercial arid Industrial 
Property. 17 Pydar Street. TeL 


DEVON 


EXETER 

Haarer ft Goss, Estate Agents. Sur- 
veyors. 33 Prmcusidiar. TeL me &u;j. 
Walker Son ft Packman, Chartered 
Surveyors. Commercial, Indtnmej and 
Residential Propeny. 19 Walerhevr St. 
Tel. JrOtlf 


ESSEX 


BARKING 

Cleon » (AJ ft Son. Chartered. Sur- 
veyors, aS E«>| Street, tfl-i W S*H7. 
CHELMSFORD 

C loony (A.) ft Son, Chartered Sur- 
veyors, 123 New Loodaa Road. 52374. 
Taylor ft Co., Chartered Sur.e # «r!.. 
Commercial Prumrty Agents and 
Valuers. 17 Duke Si. Tel. |<E45> 55561. 
MARLOW 

Darrlcft, Wade ft Waters. Terminus 
House. The Huh. Harlow. Euez 
CM2U tUT. Tel. 38191. Telex 317518 
iCoitdcpt. 

ROMFORD 

Hilbery Chaplin ft Co., F.R.l.CJi., 135 
South Street, Romford. TeL Romford 
45NW ■ 7 lineti. 

SOUTHEND-ON-SEA 
Worn, Temple Talbot ft White. 
Ch.tnrivd Surveyors, 34 Clarence Sl 
T el. (07(Ei 336717. 


GLOUCESTERSHIRE 


CHELTENHAM ft DISTRICT 
Lawooa ft Lavrcor, Eat. 1SJ3. Ojartered 
Surrey ors. Vainers. AucUor.eers. 3 
toman Sided. GLSO IHF. IC42 21677,9. 
GLOUCESTER 

k Bra ton, KdowIh ft Ca„ Chartered 
purVL-mrs. 55 Uarloo StreeL Tel. iM52i 
11M7. 


GREATER MANCHESTER 


SutUMs, Chartered Surveyors. 60 Spring 
Gardens. CG1432 SlflS. 

Nine branches In North Cheshire. 

GRAMHALL 

Andrew Stewart ft Co., Pvslilenttal 
Sales and Survej's. Maple House, llapfe 
Road. BramhalL tOCli 439 3434. 
MANCHESTER 

Pro via (C. W.) ft Sons, Vainers and 
Anc i lar.ee r«. 2 Booih Street, Albert 
Soumv. TvL ZW 1*00 
STOCKPORT 

Ford. Bateman ft Company. V'alii.-rs 
jr.l .viciionecri. Surveyor* j9<si 
IVeliliigioD Hoad Sooth. Tci. 0177. 


CITY 

City As cuts. Office ^m.fjli't*. S Poster 
Lane, tC.C.'J. Tci. m oo* -J4S3. 

Do Grool Collls. L,ial.. Agi-uu. Laloc-r-, 
and Surveyors, it* Aloorcatc. LU2M 
6XB. 01-62S 4704. 

Collier & Madge. Chan sit'd Surveyors 
and Properly Con.uiumx. 5 si. fcri -Je 
StivvL London HC-V. 4D17. 01-35 J U161. 
Caarid R llblat. C.insiiliajn Snrvejor, 
and Valuers, Flauu'bun llou.se, 1 «ji- 
Clmrch SlreeL LC'i 01-023 7747. 
Kemsiey White Icy & Ferris. Charter.il 
Surveyors. 2d Koo. maker Street. H.L.2. 
01-S2S 2873. 

Hewum Perkins ft Forbes, Surveyors. 
Valuers and Exam a cents. JU North- 
umberland Alley. KC3 TeL 01-488 4421. 
Richard Saunders ft Partners. 
Chartered Surw-yor. 4345 Easiwhoop. 
HC3U 1JE- Ol-tiSt. ana. 

Smith Nelzack, s>urrvvor&. Valuers and 
Lst ale Agents, li 5t. Helen's Plate. 
ECU. TeL 01-638 4591. 

Walker Son & Packman. Churiertii 
Surveyors. Couinu-ru&l, Industrial and 
Reside nial FTo^.-riv. Blassams Inn. 
34 Trump St.. KC2V sDD. Tel. 01-4100 
bill. 

WEST CENTRAL 

Rkhprd Carry & Par mors. Chartered 
Surveyors. IJ-'IG LueKidgnam Siree!. 
Strai.il, London Ul‘_\ ODD. 01-930 8i>%. 
De Croat Conte, B$uii“ Age old, Valuers 
and Survey urs. 30y.;,io High Halboiu. 
wav TLX. 01-531 7651. 

Kemp ft Hnwiey, Chanered Surveyors. 
13 Miwmouih Sitret, WC2H 9DA- TeL 
01-405 *1*L 

Nbal Kina & Partners. Surveyors. Esi. 
Agents. Anci. and VaJupra, Union Bt'nk 
Chambers, bl Carey St., WC2A 2TG. 
01-405 4194. 

Lander Barfield, Chanered Surveynrs. 
narpur House. M.:A Lamb's Conduit. 
Street. WCIN 3LL. Tel. 111-831 6311. 
-Keiend Quick ft Co.. Vainers. Sur- 
veyors aad , Estate Asente. MhntiL'id 
House, 376 Sirand. WCJ OLK. 01-936 3*71. 
Wlliowcress ft Co., Cbartrivd Surveyors 
end Estate Agon's- 5'6 Staple Inn, 
WCIV TQ'J. 01-2L: 4321. 

WEST LONDON 

Blnne Rosen ft Ce- omen Speuiallsts. 
31 New Bond Street. tVl. 01-423 2277. 
Connells, Commercial Purveyors. 62 
GrosvL-nor Street. Wl. TeL 01-493 4952. 
Conrad Rtthiat, Consultant Sar-c.ors 
and Valm-rb. Milner House, WLU fi.iA. 
ut-935 4496- 

De Gfoot Callls, Estate Agent*. Valuers 
and Surveyors. 9 Cbfford Street,. WlX 
StAI.. 01-734 1301. 

GoMenherg ft C«., 33 firm no Place. 
Berfcelpy Suture, h i. ut-iM 4161 
Cnmby Hunter, industrial and Office 
Property. 6? Uahndge Read. IV12 bSL, 
01-149 T ITU'S/ 30. and. Lamina EC3. 
Leaven, 3* Bruton Street. WlX sad. 
Tel. 01-620 4201. 

Kaye (Terence! .ft Prtnrs., Commercial 
Property and Hotel Agi-nis. 25 Smith 
Motion Street. Wl. 01-408 2^0. 

Meadow Schamd ft Co.. Cifice and Shop 
Specialist*. InveBtmenti. and Valuation*. 
70a Park SbML-Wl. 111-4B3 S.‘«. 

Rom Diner ft Cn. (Ottire and fnmltler- 
cvl Proprrty SpscinlLMii. 179 New 
Bond St.. W1Y : 9PD. 91-151 3134. 

Ian Scott ft Co„ Ev.un.- At.C> ami 
aurreyor*. 139 Park Lane. It’l. Ol-ii't 
9011. 

Smith MelXKk. Sun-von.. Valuer* and 
K-iai- .Vgetn*. h Cork SI.. Wl. TJ I'l- 
-•39 11531. 

SOUTH WEST 

Cnrler Jana*. Ch-u-lw-d Suni*tnr*. 30 
Jermin St.. SW1V flow. 01-439 4vi. 

H. I- Michel l, . Chan-Til Sun-eyur* 
and Estate Agonts. F.atu: F-mldinB*. 
l-'uliiam Broad ira, , SW6 Tel. 61-355 
WTO. 

Walker Son ft' Packman. t;l.-«ri-.-i\d 
Surveyor*. Cowmerela:. IihIositijI anil 
Residential Property. St St- James's 
StreeL hTVIA 1HD. Tel. 01-533 7451. 

SOUTH EAST 

David Baxter. Whig ft Hntkin. Com- 
mercial Dvpr., ii:-ih Street. 

Penjw. SE20 7QB Tul. 1)1*59 lh^-. 
NORTH Y4EST 

Bennett ft Co, 1E7 Cnckletrood Broad- 
way. XWi. 01-4q2 .a*86. Spci laLi'i In 
commercial and residential properties 
Thamai Deni ft Partners. Surveyors 
and Properly . Consultant*. 2 Harr wood 
Row. MaryletMOc, artvi SHE Tel 01-733 
5001. . . 


EAST ANGLIA 

JacKM>n-5tip* A Staff, irj High Street, 
5i <m.!r<eL 2231. 

BURY ST. EDMUNDS EAST ANGLIA 
Lacy Semi. Con imcr AgncuituraJ 
ami Kesuientlal Surveyors and Anc- 
Uuii-iti, 2 Hauer SUVuL (U2»4i 60531. 
IPSWICH 

David Barren ft Cn., Chanr-red Sur- 
i-.surs. 2 Uibh fit-. Ipswich. TeL (NTS) 
21 1799. 


SURREY 


WEST BYFLEET 

David Smlthyes Partnership, CmruntT- 
■ ju 1 Ca'isiiJidnis. al 52 hlatiuo AppruacU. 
lei. bJUi-L-i 47446. 

WOXltlG 

CncNsoc-Pcn. E.-ui,- Asents. Sur- 
tt-jors. VjUi*.ra. *7 Cunuuerc lal Way. 
Tci. iVokinu 1 04^.' ■ aadt',. 

Mann ft Co., chattered Surveyors. 22 
Couiui.Tul.il Way. Wok ins 1IMSU2 70071 f. 
Hraions. chan k red Surveyors-, Com- 
m^rual I’rurv.-rt) and Dl-*-4U1 Cos- 
fiU ltd ills. IVuklim ■ 04'. 1C i 6566C. 
Tharnuns-, On. Svjr«., Ebl Asia.. Har-- 
JaOd Use.. UiiU/ni.rc,4J Wy. 04M>2 K4U. 


SUSSEX 


BMlGMTON 

Field ft Thomas, Commercial and Resi- 
dential Estate Asenis. Surveyors. 
Street. Criziiton. Tel. vU27Si 2D21L 
Valuers aud AucnuDcers, 19 Marker 
Stites Horton Ledger, Surveyors, 
Bnyhioo (WK) 21561. Hove J 20771. 
Ea-.'lbourRe 36244. Wonillnr 37992. 

Geo. Wnrte ft Co. tCummcrdal Depart- 
uienu. 2>- -J Ship StreeL Enthlon. 
0213 29UG (7 odiceSi. 

CRAWLEY 

Philip Janies Associates. 12 High St. 
ID29T» 2113d. 

John Stick ley & Co., Chanered Sur- 
tijors. 14 fir>£!U 0 D Hoad. Tvl. 26425. 
EASTBOURNE 

Ewite ft Tarrant, C^aie Agents, 40 
e.urnbeld Ru.iU. Tel. 27627. 

EAST GR INSTEAD 

Walker Son ft Packman, chartered 
fiorv-ejors. Cammeicial. Indusinal and 
R.-stdeiiUal Property. 2 London Road. 
•■"TeL 24022 or 2 MM. 

HORSHAM 

King ft Chasemnrc (Commercial), 
Carfax, Horihaai. TeL HHOJi U4KL 
HOVE - 

James H north ft Co. iCqmmerdal) 
Le.iuuitHnis. ¥7 Church Road, Hove. 
Tci. MiilTl .1. 

POLEGATE 

Michael Coster ft Co^ Estate Vscnts, 
27 Eastbourne Road iiC212> 2774. 


WALES 


CARDIFF 

Horace John, Forse ft Co., Chartered 
Surveyors. Valuers. Estate- Agents. 51- 
33 Church 111 Wa,. Tel. -W531, 

TYWYN GWYNEDD 

Fisher AbHtl ft Co_ Aucuo/wnrs, High 

StiveL LL:aj 9,\D. i9BS4i 71U39S. 


WEST MIDLANDS 


BIRMINGHAM 

Botxelcy ft Co., Chan. -red Surveyors. 
White Huu.sc. HI ,4e« S( U21-643 HSir-H. 
Geo. Fisher ft Son, Em! Agetitx. !C-?4 
Ilith S;.. Harbornc. B17 USK. Wl-427 
2241. 

COVENTRY 

Bromwich (Peter) Horne ft Co.. 133 . 
r-U >.f.v LTl-Olt fiL TeL 1 0203 1 57474 


WILTSHIRE 


SWlNDOK 

Laved ay- ft Loveday, Valui-rs and Stir, 
rcyors m Commi.-n.-ia I Propi>ny, 16.14 
Hub Street. TtJ. |07W) 19121. 


YORKSHIRE 


MERSEYSIDE 


HAMPSHIRE 


Pearsons, 27 Lvodon Street. Easuit? stoke. 
Tul. 'OlaSi «tS2. 


HERTFORDSHIRE 


Cornells, H Itch in MM62i 2371. 51. Alhaos 
i53* 56791. Watford 132) 26232. 

HATFIELD 

Moidi ft Co- Chartered Snrvvjrym, 
Property and Development Consuhjuue. 
Salisbury Sq.. Hatfield .4L9 5BE TeL 
60479. 

HEMEL HEMPSTEAD 
R. J. AUchteon, Chartered Surveyors. 
03 aisrfaw.’s. Re-mel Htmpstcad 3446. 
LETCHWORTH 

Hendalea, Industrial Dept-. 44 Broad- 
way. Letdtworih 3773. Hltchln 59643 

WATFORD ■ 

Gordon Hodna ft £>„ 147 The Parade. 
Wa'.tord 39711 ltd lines,. . 


KENT 


ASHFORD 

Barrows, Chartered Surie,ors and 
KsTJir- Asvuir. P 41 Cant: siret-t. Tel. 
Arhiurd ludft.i ^4521. 

BECKENHAM 

Grant Wllkimoit, Open 'Sunday, 114 
High Street. T<L t'1-650 22ffli. 

BROMLEY ft DISTRICT 
Caxlor. Payne ft Lapper. Chartered 
Sdi-v-.TiMV. Ik Cajit Street. 01-464 Hal. ■ 
Dyer, Son & Creascy. Chanered 
Surverors and Estate Agents. 5a -EaH 
street- Tci. 91-«u 2H7. . 

Leonard Ralph ft Partners, Chartered 
Survi vors. 2 Eos! St. TVL ftt-4GU' owl 
CANTERBURY 

Berry <F. R. W.». 2 St. Marswt’s 
SrreeL Tel. Canterbury <0227) 6326H.9. 
Wood (Frank) & Campany. Cbanervd 
Aurtionecrs. Esttiic .Veen is and 
Chartered Surveyors. 34 Wading Ecrjot. 
TeL CS46L 
DARTFORD 

Prali Champion ft PratL Chanered 
Surveyors. Auctioneer* aud Estate 
Aacnts. 76 Spilal StreeL Tel . 2SS8I. 
ROMNEY MARSH ft DISTRICT 
Tinsley ft Clinch. Valuers and £v;uu> 
Agents. New Romney. Tel. U6785 3194. 
EEVENOAKS 

Hodoins ft Son. FRICS. House Aconts 
Estate HaUfie. SvvcaoaKs T«L 52331- 


LANCASHIRE 


PRESTON 

Derrick. Wade and Waters. Unlearn re 
lords Walk- Pre-Man. Lancashire PR! 
1DU- TeleDboii>* 37736. 


LIVERPOOL 

Olxoa Hende r s o n ft Co., ■.'furfp-i- 
Surveyors. 44 OM Hall Si.. L: HIT. 
Tel. Mt-23ti 44J6. 

H. H. ft J. Robinson. Ch.m-re l Mir- 
v.’ors and Valuers.' 42 Lj-He Snout. 
TeL 051-227 4611. ,. 

B- F. Spark ft Co, th 4 rtrr. 1 l Sur- 
veyors. .21 Dale Street Tel. 05i-2:w iMs* 
ST. HELENS 

Dbtoo Henderson ft Co., Chartered 
Surveyors and Eterjia Agents, 5 1 . laugh- 
ten Street. WAI0 irr. TeL Si. Helens 
54417. 


MIDDLESEX 


HEATHROW 

APC IntenaihmaL lndUHinal and Com- 
mercial Surveyors and Property Lon- 
sohama, Heathrow Hous,-, Bath Road. 
Cranford. TeL D1-7ES fiBGS. 

STAINES 

Richard BraRMUon a r n sunv Mrs. 
Ascoia and Valuers. 25 Windsor Road. 
Wrarsbnry Tel Wray fib urv 2SS5 
EramHt RUbbane. Conuperoi.il. indus- 
trial and Kesideoila] 5ttr.«rnrd. Vaiurrs 
and Eslatr Aacnts. Jj Clar-.r.ie Street. 
StaiDiA, TiL Sl.vin-s 51 IM. 


NORFOLK 


KINGS LYNN 

TarbiHI ft Co.,- Chartered Siirvviors. 
US BlAeMrlaro Street. Tel! S25IL 

NORWICH . 

P*nar Howes ft Cte, / Chartered Sur- 
veyors. 3 The Close, NRi 4 PL. 2BB92. 

Turntmll & Co, Chartered Surveyors. 
8,10 Bank Street. TeL 80361. 


NORTHEAST 


LEEDS 

Da ere. Son & Hartley, Chartered 
Suri'uyorv Royal EscbuRpi' House. Kuar 
1. Lar'kAi L let. +44451. Also Utio. 
Ii'tii-;. Keighley. SrJpmn and Knarcs- 

hr:i»i'.:I*. 

Pcier F. Sm.th, liulufiridl und Cum- 
urr-nl. 4 Sooth Parade. TtL 4Stl5s. 
a taker Sun ft Packman, Chururr-d 
SiirV't.itr: Comnu-rol.nl and industrial 
I'rvlKIO . a 4 Vi-.jr L^O;-. Te|. 43D51L 
5KEFFIEL3 

T. Saxian ft Co, Chartered Surveyors. 
.Vgeiifs and t‘aluur-i .vi L'mcn 
Sh- d.-.ii ni:c- TTin.5. 

Devid T. Ward ft Co, Land fi- 

Aiieli-'Urt-is VslUere. .‘.V27 
N.irrh thiir. il Sr. T -I. i074?i 232IW'9. 
Ipjiisina! and commercial Dupts. 
YORK 

Broader ft Spencer. Chartered Sur- 
veyors. Estate Agents and Auctioneers. 
17 LrhJ^e Mn-et. York. TuL i09Mf 
21441. Tel-* 57735. 


SCOTLAND 

ASERDEEN 

Burnett (F. G.). Chartered Surveyors, 
Valuers and E'lat* Ascnts. U fiubisLiw 
Terrace. Tvl. i0224i 572861. 

EDINBURGH 

BeJMngram. Cbarter>rd Surveyors. 7 
Walker Strait. Tel. 031-223 3271. Aho 
ai Perth. Aberdeen. .Vyrsiure ted 
l nndon. 

5. D. EIIIsop ft Partners. 55 castle 
5'r-ci. T. ; : ITI1-2M tai.’l. also Nwcu'ile. 
Hiiller Parker May ft Bowden, 5 South 
f;h->r*,uiv Street. '■.n- 22 > Skw. 

Leavers. SI ■'••nr’.-t- Street, lidinhirrsh 
1.: <.l-«l> 4W1.*2. 

Ryriea, Kenneth and Partners, 

T.hjrter'.il Surveyors. W Hanover pireet. 
Fft« I Ex 7 . TeL U31-25 • 6533. 

Walker. San ft Packman, Thnn-rcd 
Ru-rve'-un. ComniL-rota! and Indnsiral 
Properly. 43 Hanover SL ICM22 5129. 

GLASGOW 

Cnnrad RIlbtaL ConhK. Surr. and VIre, 
3 Royal Cnrt,.. til 75L. 941-232 3477. 
Rydcn, Keane tk and Partners, 

Chartered Survey odr. lit West George 

Street. Glasgow G2 IQS- TeL OU-32J 

S30L 


S. D. EMson ft Panaera. 24 North- 
undH-rland Road, N irwcaiule doon Tree. 
TeL fOCtli 24d24. Also at Edinburgh- 
Sandoraon. Tawnend ' ft Gilbert. 
Middlesbrough- 244161. Nvucsstle 

£12851, Darting [on BSSti. 

Storey Son* ft Parker. Chartered 
Surveyors. N'eweuth.,.. mce 26291. 
)Ildd]?(>brough 0642 48361 BarliUKldd 
W25 68564. 


ISLE OF MAN 


DOUGLAS 

Coirtcy Alan ft Co, 12 Athol Srr?ot. 
16824) sum and Jso a; Ramsey (D6J7S1, 
T«3. 


IRELAND 


NORTHAHPToNsjjiHE 


BELFAST 

Llsnoy » Son,- I.J noil-gall S4j.~ & . 
r — . l; To), lasts • 4T»0. • 

NORTHAMPTON * CORK 

Arnold BeitnctL ARTCS. 30 5L. Usoej) * Son, 33 Grand f^oradc. Cbrk. 


Tti rawi. 

DUBLIN-. 


.nonhionpioii. Tel. <D6U> --.vir 

Leaver fiT ' D^ymiT Sir.cf 
Aoi.tipneers. .:,2x\. , n>uil ' 714'.' : 

Conndls — Nor finin^awi" . | . ‘ ! *- ®“ '** *' 

styu ._ - - -v- 


nnhbu. Til 


Lisney & Son. 24 • St McplK-tfs r.n . 
OnbllQ Tfl. 1 Will. 71(447! Telfefi 55U4 


^fetak, 


-nt 






Industrial Complex 
res /Residential 

TURKEY MILL, 
MAIDSTONE, KENT 
Sq. 56,000 Ft. 

Site area 22 acres 

FOR SALE BY AUCTION 
( unless previously. sold) 

27th January. 3977 
on the premises 

Joint Sole Agents 


inn j'li a * i jllr 


179, New Bond Street, 
London WJL 
01*491 3154 

Carter Jonas 

Chartered Surveyors 

Princess House, 

59, Jcrmyn street, 
Loudon S.W.l 
01*139 4551 


FACTORIES AND 
WAREHOUSES 



S.E. 


60,000 sq. ft. 

mufti-storey industrial 
premises at 

30p. per sq. ft. 

Apply: 

01-606 8111 


0494 21234 


For Disposal 

Our Company's newly 
constructed manufacturing 
and office building 
6,000m 2 
Ef. London City 
Fringe Location 

Principals or the Ir Agents 
re ply in confidence 
to the Chief Executive 
Write Box No T447B. 

Flnanaal Times 

10 Cannon St London EC4P4BY 


LONDON. S.W.17. MocMm -n.r, 
!wMn Tooling and Vtand*wcrrn. S.Zo^ 
sq.ft, to lot. Details. Tat. 01-499 7151. 


ENGINEERING COMPANY'S^. 
FOR SALE ■ \ 

Well established Metal Fabrication 
Business for sale as going concern, 
equipped with modern machines 
and skilled work force.. Facilities 
for expansion. Long lease available 
at favourable. rent on factory. 
of 6*500 sq. ft.- Situated South 
East Midlands. 

Write Box T.4489, Financial Times, 
10, Cannon Street. EC4P 4BY. 


APPROX. £ 200,000 . PA PROFIT 

RISING 

Growing private company established over eight years for sale. 
Based London. Not manufacturing. No stocks. ' Ongo'ng 
management negotiable. Written enquiries by principals only 
to Bernard Sotley & Co.. Solicitors, 9 Cavendish Square, 
London W1M OEN. 





• instruments 

Worm role 




for U.K. equipment 


= W-5tJChad»Q«een3way, 

BlEmingh9mB4 6EL 

^SAFETY 


for sale 

Due to Partnership Ditsolvemenc 
A RETAIL KITCHEN OUTLET 

Gross Turnover in nmi of £100.030 
and lull order book. Bmlncit cirri*, 
out supply- des’in and lull imtallaiion 
services I own cm ployxts I . Large 

showroom, warehouse & workshop on 
long lease. Good aura end profit on 
capital. 

Offers around £35,000 considered. 
Write Bor T.4488, Financial Timet. 
10, Can non Street, EC4P 4BY. 


GARAGE 

BUSINESS 

In Home Counties far sale by purchase 
of shares. Fast approaching 1 million 
pound turnover, 

Modern buildings, car franchise, 
filling station, workshops etc. 
£95,000 

to include Leases, stock, plant etc. 
Write Bo* T.44B6, Financial Tiraei, 
10. Cannon Street. EC4P 4B7. 


TOOLROOM FOR SALE 
Due managerial difficulties caused, by 
separation from Head Office, engineer- 
ing company withes dispose of inde- 
pendent, self-contained and compact 
tool room /precision machine shop on 
South Coast. Facility it offered tor 
uk- as going concern with eacablished, 
highly skilled team of qualified tod- 
mafcers/ machinists. Offer represents 

genuine opportunity to acquire instant, 
proficient, additional capacity /capability 
and realistic price offered to genuine 
bidders. Write Managing Director. Baa 
T.4480. Financial Times, <0, Cannon 
Street. EC4P 4 BY. 


HAULAGE, STORAGE 
AND 

DISTRIBUTION COMPANY 
FOR SALE 

Turnover £300.000 warehouse 40,000 
sq. ft. Situated London dockland. 
Needs working capital. Ideal oppor- 
tunity for out of town operator want- 
ing London base. 

Write; 

He reward Scott Davies A Co., 

9. St. Helen's Place. 

London. EC 3 A- sap. 


INSTRUMENT 

MANUFACTURER 

Far sale as a mUiR concern with 
mm product ranee, and trade mark:. 
Sttuatc-1 in London least-bold premises 
of approx. 2.000 aq. ft. Turnover 
lart* 3 years berarwo ftS.OTO-rtf.MB, 
profit before lax and Directors' re- 
muneration £15.000-119,000. 

Price as a going concern £4X000. 
Principals only Write Box No. T.UKt. 
Financial Times. 10. Cannon Street, 
EC4P 4BT. 


FOR SALE 


SPORTS RETAILING 


■ LlK'ia-VI 


WANTED 



WAREHOUSE 

REQUIRED 

READING 

14.000 ro. ft. 
fine. 2,000 sq. ft. offices) 
5-year lease only 


MELLERSH 
& HARDING 

Chjitfci S-js.e.-rrj 

43 ST. JAMES'S PLACE, S.W.l. 
01-493 6141 


HAULAGE COMPANY 

wishes to dispoae of the 

TIDY BIN 

and 

WASTE DISPOSAL 

part of their operations in Hampshire. 
Approx, monthly turnover £11.250. 
Write Bor E.9f29, Financial Times. 
10. Cannon Street. EC4P 4BY. 


• Net Sales l\m. 

0 Several Branches 

# Tax losses available 

Principal i only p/ease write Box 
T.4433. Financial Times, TO, Cannon 
Street. EC4P 48Y- 


IN THE past Hirel^nonths, order 
Intake by AEI Sdpatlfic Appara- 
tus, of Traffoitp park, Man-' 
Chester, now a wholly-owned sub- 
sidiary of the Kriftbs company OF 
California, has doubled compared 
with the previous quaver, 
largely because of tfic renewed 
confidence In the 1 AEI marque as 
a result of the takeover, which 
became effective on September 1. 

It put an end ' to something 
like four years of uncertainty »o r 
AEI Scientific — virtually an . tt0 ' 
wanted piece In GEC's giant 
jigsaw— and created 3n inter- 
nationally based specialist group 
with constituents, in the U.K. a . n d 
the U.S. of about the same size 
since Kratos has a turnover 
around £6m. while AEI Scientific 
is of the order -of £4ra. an ° 

Instem (U.K. process -oriented 

company taken over at the same 
time) around £lm. 

Kratos. which about trebled its 
income In the past fiscal year, 
expects to see AEI Scientific in 
the black during 1977. if the cur- 
rent order rate is maintained. 
That it should be is not really a 
matter for speculation, since AEI 
equipment is being used in most 
universities in the U.S. and a * so 
has a. very wide spread in Europe 
and various . Comm on we atm 
countries. 

According to Dr. T. Gooding, 
president of Kratos and managing 
director of the U.K. acquisition, 
the one fear the company had 
in taking over- a, U.K. entity like 
AEI Scientific Wag. what relations 


• TEXTILES 


would be with the existing work- 
force.: As it happens, they could 
hardly have been "better.- Pro- 
ductivity is high, costs are" about . 
40. per cent for . comparable 
staffing in the U.S., and the 
quality of the finish^ product 
is first rate . . ■ ■ 

The intention -is to make Traf- 
ford Park a major production 
centre "for mass spectrometer 
equipment. In p articular, but for 
other- equipment as the market 
develops and to turn the .U.K. 
into e marketing centre" " for 
Europe .. and- Commonwealth 
countries. 

AEl has contributed to the 
package two worid firsts— a 
double beam unit, and the 
hiehest resolution mass spectro- 
meter— wh tie Kratos is contribut- 
ing a -large .U.S. base and Mar- 
keting expertise. 

A company has :becn acquired 
in Germany and a further" com- 
pany la in process of being set 
ud . in France.- This is because, 
D*\ Gooding says, it is not pos- 
sible to operate A pnmnapy which 
sell* scientific apparatus as a 
stpctlv national hr"" European 
companv. The os ce' of research 
and development is -such that a 
comoany must be world-based to 
survive if It is to to the- 
science and development com- 
munity at lara® and have a foot- 
in v In the U.S. 

Electronic engineering is pro- 
gressing at such a pace that any 
company relying heavily on It, 
as Kratos must needs to devote 
a large part of its development 


CHILDRENS OUTERWEAR 

Small but well established London com- 
pany with excellent profit growth 
record wishes to merge with or Mil 
to larger company willing to discuu 
arrangement thereby pretent principal* 
are able to retain financial interest 
and continued employment in exchange 
for purthaae prise eonilderation. 

Write Box JL9G87. Financial Timm. 
' ID, Cannon Street. EC4P 4 BY. 


IRONFOUNDRY 
2} Acre Site 

2 mile* from motorway* north of 
Minchescor. Machine tool and general 
engineering jobbing up to 5 tana. 
Annual capacity 750 tom. For sale a* 
a company and as a going concern or 
offer* lor the land and building* would 
be considered. 

Write Box T.4481, Financial Timet, 
10, Cannon Street. EC4P 4BY. 


HIGH YIELD modern retail outlet*. N.W. 
London. Turnover circa £15.000 aer 
week in colour TV sale*. Offer* Invited. 
Write Box T.44BS. Financial Times." 10; 
Cannon street. EC4P <*BY. 

BUILDERS MERCHANT GROUP wtth 
turnover well over seven tgures seeks 
morqcr or link up whn another. Prin- 
cipals only, write Box T.448F. Financial 
Times. 10. Cannon Street. EC4p 4BV. 


BUSINESSES WANTED 


1 , • den, Manchester), who are the 

|-l I PPlTY^TII P leading makers of shuttle and 

J—4 iv V/ LJ. V/JL V multi head embroidery machines 

, • in Europe. The new machine, 

t"kQ TT • shown in Cologne recently at the 

jLfCXtLV/lXJ. Clothing Machinery Fair, is 

- r - able not only to control five 

tyi Q b"pt* colours automatically, but reads 

lllClJVv'I the pattern from international 

MOST OF tis multi - head standard computer tape This 
embroidery machines of the machine is called the 168E and 
world are controlled in their 15 capable of a normal working 
patterning by - the traditional speed of tb® order of 50Q stitches 
punched tape which is mechanic- £” ™ - thA 

ally sensed to control the move- JJf 1 
raent of the pantograph. This 
system has been developed in gjj*™.*,' 5 
various ways to control colour r^Xite 

change automatically so that elections per minute. 

instead of having to rethread lu.the case of the electronic- 
the needles in the embroidery aHy controlled machine the 
heads a group of needles can be pantograph which holds the 
permanently threaded up and work .being embroidered Is 
then mbve - on“"to“thb' workings driven by stepping motors in 
area when required. both sideways and front and rear 

Such systems have speed directions, 
limitations and the pattern Users who hav« "the card 
cards have a limited life. system can acquire a “rrans- 

A completely new machine has lator ” to convert from paper 
been developed in Germany ty cards to standard tape. This 
Maschinenfabrik Carl Zangs, AG means that companies that 
(United Kingdom representa- decide to introduce the new 
tives: Defoge and Co., Droyli- system alongside existihg 


effort in this . domain. ^ > tfe, ugpei ' tii se in a u tomation^ ~ which . u «.* — 

moment, A great deal of iwfcgfir- ftwbere botbKntps andinwem \X/p I HI TIP 
effort is going Into a numbec; tf'cbmniBnient . AEI Scientific. = • *"Y VjlU,iilH 
AEI and Kratos lustrum ehfi^o r - ; Eroectatioiis are that because - 

coDTOrt them to microproo&iteiB^f t& Qnality.of vroAatTraffordc CpT^PT) 

and large scale Integration 'afid there could be consWeC:'^V4- vVI:I - - 

the. company ie spend lag -W treble expansion of nmnufactaring,: EROvififNft ^EASY access, but: 
cent of turnover, on research bearing in mind th^it W-per-^ protection,, a welding screen-; 
and development. • -.. - . - . cent of . the.-.. pro auction. .Is comprised -of 3mm thick, 300ima ; - f 
■ At the same time, it must. lu-%! ported. . • . wide PVC strips which rah be 

remembered that users- are -get- ; There are no *rectvUJt-based foraed krto a curtain of anyf. 
ting -much more d^andmg, competitore--Varian And VG -are latched by Hare- . 

which means that they ^ wlir the ccmpetition tm a -yv orid basis, fleld Rubber company. Hare-* 
require of their electron beam'JBut meanwhile, uie installed base gpu Middlesex UB9 "- SHG: ; 
microscopes the ability to stt^e'aqd the go^wlll for .AEI ; ate. mnrffffiM assn ' ' 
out. any anomaly in a fleid'ba Wg yery large if scteitifie and -pror curtains are available in two =. 
examined and subject -it- ta:dnction control instrumentation shade* of preen (according t ct, 
special treatment, without iq^ terms. ,, tte %£. S weldSg to® be 

rupting the progress of the toJcffc" AEI Scientific Appjjratiiq. Bw> ^eld^), an«T the mWr says; 
acopy in hand. ■ . ton Dock , Biwd. Unnston, Man- ^ ^ bann f u i radiation Ur 

This implies - a considerable, cheater M31 ZDL. correctly filtered. At the same- 

> ‘time, the "curtain is partiallsT: 4 

Me asures;fIow of liquids 

"■ ■ - - ponents can easily pass through - 

AN ACCURACY - of ±05 jj*r tion laws. CoQs j around - the. thd hanging strips. " These are;, 
cent is obtained with the Anto-'meter section create, a- magnetic supported on aluminium sections.- 
flinr ranee of electromasneVir* field at right angles to the and . can be" fixed or" skding.- 

direction of flow to Induce a Maintenance is simple-a singly. 
fl 0 w meters put -on , the market v Jjg ge m the flowing liquid strip can be replaced if * 
by Krohne Measurement'- and -which is - mutaa.ny..-.-at-i "right damaged. 'Welding spatter does- 
Control, Moulton- Park, North- angles to both the field and the not adhere, and the screens can 
ampton NN3 1JZ .(0604 493704>r direction of flow: the .voltage is be kept dean- by wiping. . . .- 

Able to deal with adds; detected by electrodes v flush- Another, company,'. Cnsrvale,^ 
alkalis, water and waste," pastes mounted in the sides oT , the" which supplies the Transclair- 
and Slurries without tinpeding meter in contact. with the liquid, and Planartic PVG curtains, it- 
their flow or being- corroded by Coil/electrode assemblies are -present hung on -a rigid top fix- 
them, the Instrument is " not available in a range of sizes mg, has developed the easily 
Affected by inhomogeneity of from a few litres/lrour to 100,000 installed Hang Matic system, 
the fluid or by the presence of cubic metres/bour. Output from This consists of a inetal suspen- 
ferritic particles In it. ' , these can be processed by con* sion channel with brackets, ready 
The operation is’ a direct verters to gfve electrical signals 1 tbvbe -screwed into position. PVC 
application of Faraday’s indue- in a number of ways. curtain strips are supplied fitted - 

• " with hanging clamps,- which can 

ra n i — be easily slotted mto .the 

.. - channel, without, tools. 

. The strips can be hung and. 

7 " ■ stacked at efther end of did' 
systems will not be faced .with specialises in helping -British, channel, and with extra channels- 
problems of . running both companies to export textiles and fitted can be moved from one 
systems side by side -wtifio the . clothing to Germany or to 'estab- location." .to another.- Damaged,; 
electronic equipment- comes into lish sales subsidiaries there. - > scratched or dirty strips can be 
wider use. ’ . • V. It has arisen oud. of a basic- replaced or moved from the 

For decorative effects,. one of feasibility study, including the centre to end positions. These. - 
the five needles ran .be- replaced testing, of merchandise with curtains ate intended mainly for 
by a boring -needle for making appropriate sales outlets such as closing openings to large bni Id- 
perforated work in embroidery, department stores and purchas- ings to retain warm or coot anv 
The 168 machine: is arranged ing associations, the lining up as well as for welding and other, 
with six heads each having, a of sales forces and other screening. Details from 20, 
field of 350 x 230 mm, With such, required personnel, and -product Orchard Street, Crawley, Sussex 
a large field it is possible to set introduction. The agency, which (0293 511207). 
up a group of:, articles to be has already worked in European The Wavespan curtain consists 
decorated at the "same tim^thus textile promotions, believes that of 12 inch wide PVC strips in- 
raving stop time for changing the present rate of exchange corporating a woven nylon 
the frames. combined with the high per reinforcement. -These are* over- 

More from Devoge on 061-370 capita spending on textiles in tapped by 5 inches and can be- 
■1247. . . ' Germany and the phasing out of hung up to 22 feet high. They 

- . - • excise duty ‘will lead to new. are simply installed by. stapling- 

_ . " . sales opportunities for British to a wooden lintel. , 

‘f/rai. . products on the Geman.market, Intended . for areas where. 
OdllllJra "" where textile prices are higher ready, access ft. required, the 


. - -. required if it is to be exploited environmental conditions," will- 

flofmoTif tl . - . successfully. exclude noise. More from 

LldTlldlij - Further from Bureau Florian Flexible Reiuforcements. Rail-. 

.- , ... Schulz, D-6242 Kronberg, Jamin- way Road, Choriey, PR6 OHL: 

A COMPLETE range of textile strasse -lid,-. Western 1 Germany. (02572 72211). 

marketing services: in Gennanyi ■ ■■ ■ ' ' ■ ■ ' ■ -. -y • — 

is being offered bv a Frankfurt ' • 

consultancy. " The service , ‘ . 


BUILDING LAND 
AND SITES 


BUILDING LAND 

ON WEST COAST OF 
SCOTLAND 

Superb situation with extensive 
frontage to Loch Fyne. Main 
services already installed. Plan- 
ning permission for 40 houses. 
Full details: 

N. H. Morrison Ltd. 

62-66 Saltoun Street, 
Glargow 

Tel. 041-334 2215 


WANTED TO PURCHASE 

WMM I CU for cash 

PRIVATE COMPANY 


Investment Company would be prepared to consider buying 
50% 75% or 100% of the issued share capital, if present 
management would continue to operate company on a profit 
percentage basis. The net profit should be between £25,000 
and £250,000 p.a. and situated preferably In the Midlands 
or North-West Write Box T.4472, Financial Times, 10, 
Cannon Street EC4P 4BY. 


BUILDING LAND 

FOR SALE 

ANGLESEY 

PHnning Pcrmksiion lof 78 
Pico— £350 per Plot for Qufck Stic. 

ApflO Box T.449J. Financial Time,. 
fO, Cannon Street, EC4P 4PY. 


FOR INVESTMENT 


JOHN ft WOOD 


SOUTH NORTHUMBERLAND 
MORPETH 10 MILES 
A FINE LONG TERM WOODLAND 
INVESTMENT FOR CAPITAL 
APPRECIATION 

enmpMins * block of 310 Acre* of 
welt coqlithed young Siti* *nd 
Same Norway Sarutc Plantation* 
Freehold for Sale by Tender 
Pi-Titular j from the Joint Agr.itt: 
Ewnotnte Forettnr Lrt., ?5 Hith- 
pate. Kendal. Cumbria LAV 4ER. 

(Tel; (053*^ 137441 and 
Wk D. Wood, 23 Berkeley Sauart, 
London W1X 6AL. 01-4ZT *050. 
(Ref: JW3) 


FOR SALE 

Purpose built 3-ycar.qtd ihqppinc 
ainira on new homing ettate In the 
north ol England. Fully let and pro- 
ducing appro* mate I y £10,000 per 
annual ■ 

Offer* to 8o* 7*4490, Financial Time*, 1 
IB, Connen Street. E C4P 40 Y, 


LIGHT INDUSTRY 3 Fleer full* occ Ulrica 
buiKHnq, Cheetkem. Maninetter. Gr«* 

, income C* 03a P a lust available. oJTor* 
f muted. Walter Wolf son A Ca.. 64 Cross 

" S«.. Mnniliwter. 

■LETCH LEY . queensway. SHOO wlin 30 ; 
ii line, in ffnett twtn. let "q mirie ca. I 
at Lr.soo D.a. Price £100.000 Free- [ 

I hold. Ajjjif Dounla* Ra.Um : Bland-) 
fora St.. W.t, Tel. Ct -933 0074. ; 

■qMFCRO- Town Centre. E^in. Snun Let 
m Public co. at £ia ooo o.«. Prke 
I £210 000 Freenqld. AeoIv Dauflla* j 
qacLIcv, 1 Blandlord SL. W.T. Tel. J 
01 0*5 0074. 

INDUSTRIAL INVESTMENT. Soul*- LnndO" 1 

London tntwnnq 1 S. j p*ir cert, with . 
_ reversion no! i ear to wwtiiWy o%e.- 1 
* 1? oa* eenf, Mndqrn si'-qle.sScre'y ware*, 

haute and office*. £73 000. I 

rocantrast vntk tale. Tel DI.4WJ 

-- UNiOUC OPPORTUNITY. 3 A-loimno ! 
■f MP«s House*. Newly. nwde'VTiiind mm 


Our client, active within the DIY 
field tlmi to eiabliih a chain of 
profitable 

DIY RETAIL 
OPERATIONS 

within the United Kingdom. 

BuiinetxM currently trading In DIY 
and which would coni id a r soiling 
should write in complete confidence 
quoting detail* of turnover, proflt- 
ab-l-ry. product range and bulinesi 
Orem is** to: Nwan and Blinkhorn, 
Chartered Aous 'meant* , 13. Choriey 

Old Road. Bolton. Existing manage- 
rnent coold be retained by agreement. 


SUBSTANTIAL FUNDS 
AVAILABLE 

tar the purchase or aeqdtaclea of 
1 bust nets In the food . industry or 
andlltiies thereof. 

Pfeam write In the first Instance to; 
Accountants, 

KING ft KING, 

K lr faiwi Howe, 54a To tten ! nm Coart 
Road, London W1P 9RF. - 


1AHONAL INDUSTRIAL CLEANING 
GROUP are looking for enoaniion bv 
moans of part nasi ng jenKorlal Supply 
company. Any location, any step con- 
sJdered. Repliea to: AHen srarley Ccn- 
Btfonllal Reply Service. * Drury Lane, 
Solihull, West Midlands B91 3BD. 


HOTELS AND LICENSED PREMISES 


By direction cl Mr. D. A. J. Draper. PFC. FCA. 

Llooidaur of 5ino A Cattle Hotel Ltd. and Idle Rock* Hotel Ltd. 

ST. MAV/ES, CORNWALL 

Two eery •'•’I aanointed hole.* occupeinq maanibcent narbour-slde position* 
oyeriooUlna m.- t-s.. At p.-eseu unoccupied bet formerly ol International repute 
and now offerme neftina oppcrtuntt.es for the forward looking hotelier, betel 
Company or group together with 

A rentable PQrrfmin or oommercal and residential property Including ow 2 acres 
of possible oeyelooment land. 

Lot 1 TTtt SHIP AND CASTLE HOTEL. Fully Licensed. Fully Fin-nlihrd- 
Free. Frevnci-c. St> lettirq bedrooms sTncIudir.n 22 wftts prirale bettii. 6 Staff 
bedrooms -ji: with privai* bathi 2 re*t«L-,-ar.tt. 2 bars. Function; bang uctlag suite. 
Lot 2 rwr IDLE ROCKS HOTEL. Rr*identialt'Restaer*nr Licence Fully 
fyrn'JFrea- r_ rr. F rtehola. Fire Can, note. >6 lerilnB bro rooms tall With 

prtvate batn Superb Reuaurant for 120. Cocktail Bar. Lounge. Waterside Pano. 
Lots S-a 2 fully furnished tornwr hotel annexes (25 and 22 bedroom*,. 
2 Mutes II pertly Furnitnedr fomertr used as Suit Quarter* H4 and 7 rooms!. 
2 modern »i»ts. Car nartc for 50 cars. Aaorox. 2 acres possible development land. 
A unique opoortunlty to uq*m M lurgmt and MM valnshla block of pro Party 
ever to bare bw* offered In tht* beantlhrl, romantic and exclusive holiday cen tr e 
on tha Cor Irish Rhftars. 

For Ws bv_ PUBLIC AUCTION In B lots on Thursday. 27th January. 1977. 
■t 3 D.m. at Tha Skip & Caxtlu Hotel fnnless acrid previously). 

Joint Anetloneers 

ROBERT BARRY Sr CO. • LEE A CO. 

Cotteswoio Hsuse Clratieastar. 19 Victoria Square. Truro. 

•Tel 223S- He*: 46J«i 

DCN46- TO| 7 


Available for sale... 


tfrafitfram 


most distinguished hotel 


TOE ft 


ForcampleU fafannOon cpi J cm daw k iflune » inspect 
fitaouuim^teifeyBRK GtUKGEHJOtt'jCIMJH. 

Albert M. Gbeenfxeld & Co„ma 

The Compfefa fiool Eitafo tnammon 

CENTRE SQUARE WEST PHILADELPHIA. FA. 18102 U.S*. 


manufacturing 

BUSINESSES 

Company ic-«, acquisition of 
Mllthlrttiirutg buuntfiu 
part.c<ilarly linked to 
TIMfiER OR ALLIED 

materials processing 

Lcw.TCfuoie and ipseiaikad lines 
cfitsidered. 

Write. Bor E.tHS, Financial Tinea. 
TO. Cannon Street. £C4P 4BT. 


BIRMINGHAM. Huglcv Road. Edgbuton. 
frcthald luxury Hotel her uJiii an 
Bm-rogml »II!i stone for cxnnslgn 
Trice cm lotriiiation. Neale ft Alldr Ida* 
021-23G 206G. 


BUSINESSES FOR SALE , 
AND WANTED 
APPEAR EYERY FRIDAY 



• METALWORKING 

Fast cuts 
on tough 
materials 

COMPACT TOOLS . that will 
machine chilled curt iron, 
hardened tool die steels, and 
superalloys faster and virtually 
unaffected by heat are being 
marketed by General Electric 
Company of the U.S. 

The new compacts are avail- 
able in the form of standard 
indexable inserts for use in 
standard toolholders, .and in the 
form of tool blanks, which are 
h razed to steel shanks for 
machining applications where 
indexable inserts cannot be used. 
RZN indexable Inserts and 
blanks are manufactured by 
bonding a layer of poiyci?rtal- 
line cubic bnron nitride to a 
cemented carbide substrate. 

Borazon CBN is, next to 
diamond, the hardest known 
materia), providing exceptions JJy 
high wear-resistance and edge 
life in severe machining opera- 
tions. The cemented' tungsten 
carbide substrate provides high 
shock resistance. 

Borazon CBN doe* not react 
with metals or oxidi» at temper- 
atures below l.onydegrtes C. 
This means that BZN Compact 
tools are virtually unaff ected by 
heat generated in .- high-speed 
cutting of dlfficuk-to-machine 
materials. 

The inserts are approximately 
4 & mm. (3/lsth Inch) thick. 
Thickness of th e layer "of poly- 
crystallme cubic boron nitride 
is 0.5 mm. (.020 in<ai).‘ 

When BZN inserts replace 
conventional tnoj inserts for a 
grinding process significant 
improvements j n Productivity 
can be obtained where ■ tie 
machine has the nece&uy horse- 
power and rigidity. " 

More from Specialty Materials 
Dept., International J General 
Klccjne, Park Lane, 111. Park 
Hoad, London N"W8 7JI*. 

Solders or 
drills 

ISOTIP or Quickchanfc r«2iargo- 
able soldering irohs irom 
Greenwood ElnctronicS of. 
Reading can be suomied with a 

mini-drili attachment— usrfu J for 
removing solder from printed 
circuit boards during -component 

replacement. 

In most cases the attachment 
eliminates the need to remove 

boards or chassis frtffiT-cabti 16 * 5 
wften making a repair.'; 

The recharge^ b | e i rft p ^ usei ^ 
to unsolder the compoi^O* *P d 
then in a matter of seconds tho 
soldering tip U replaced. "by 
drill to effect easy dean*** 01 


holes. It will accept 0.046 Inch 
diameter drills and the operating 
speed under normal load condi- 
tions is 10,000 to 12,000 rpm. The 
attachment without the drill is 
about three inches long and 
weighs 2.5 ounces. More from 
Portmaa Road, Reading, Berks 
RG3 1NE (0734 595844). . 


Mobile 

shear 

welder 


ENDS. OF coiled metal strip may 
he joined to provide a con- 
tinuous feed to presses and 
similar machines, with a portable 
shear weldor by Guild Inter* 
national Inc, U.S; .. . 

Simple mechanical clamps 
make the equipment Indepen- 
dent of hydraulic and pneumatic 
supplies and cut weight. 

Wheel mounted, the unit can 
be u5rS to serve a number of 
machines. To ensure precise 
alignment of the strip ends, a 
locating system has been devised 
which uses a split, elevating, 
weld back-up bar. This provides 
a positive gauge bar against 
which the sheered coil ends are 
aligned, positioning them for the 
TIG welding torch. 

The machine can handle strip 
up to 200mm wide and up . to 
2mm thick. It Is marketed in 
Europe by Inductnm. wade 
Road, Kinesland. Basingstoke, 
Hants. (0256 24151). 

• MATERIALS 

Structural 

composite 

launched 

FOLLOWING TWO years' - co- 
operative development of a new 
structural composite material 
Bridgend . Processes and Metal 
Box have formed a partnership 
called Structural Thermoform. 

This Vtfll be . responsible for 
marketing, on a world-wide 
basis, the products to be made 
under licence by Metal . Box 
Packaging, using the structural 
thermoform . technology. 

TJte' technology developed is 
extremely versatile and flexible 
in Its application, arid in essence 
consists of a method of rein % 
forcing plastics to produce fat 
this stage) mostly two- 
dimensional or hollow' products. " 

Reinforcement can’ be of 
almost any material, provided it 
la selfahpporting. ranging from 
steel mesh .or grid, . sheet or ex- 
panded metal, to wood or card- . 
board. For the first app l i ca tio n , 


the manufacture of pallets, a 
steel grid is used. 

Over the grid, a sheet of high 
density polyethylene is vacuum 
formed to produce the "finished 
product’ the reinforcement is 
totally encapsulated by the 
polyethylene, providing a depth 
of cover which can be up to } 
inch thick, or more. 

"Considerable sculptural detail 
can be moulded on the face of 
the hftstics material which can 
be of almost any type that can be 
thermally formed. For example, 
among the, pallets in production 
are some with moulded registers 
on the deck to help secure loadn. 
such as beer kegs. Pallets 
capable of carrying up tn five 
tons can easly be produced 

Current development is con- 
centrating on a range of crates 
and containers, while future 
projects include items as diverse 
as small work boats - (six 
passengers, light and cheap), 
hexagons for geodetic -dome con- 
struction, and display units. 

The company, which is seek- 
ing overseas licensees, is gt 
Westmoreland Road.. London 
NWfl 9RR (01-204 7276). 

• COMPUTING 

Flood alarm 
prediction 
at low cost 

THE SMALL desk top computer 
from IBM— -the 5100— is destined 
to play an unexpected role in 
an early warning system for 
floods, primarily for Central 
America. 

The United _ Nations environ- 
mental agency has picked th e 
IBM 5100 and an associated pro- 
gram which .was developed at 
IBM’s Pisa Scientific Centre. The 
■work was presented at the 
recent International Institute for. 
Applied Systems Analysis work- 
shop on real-time forecasting for 
water resources. 

The trick of cutting the cost 
of flood warning in hurricane 
areas and other sensitive basin 
formations has been done by 
developing a simpler set of data 
manipulations for the job 
Instead of the very large sets 
of equations handled by the U.S. 
National-' Weather Service, the 
Pisa work looked at. catchment 
calculations by" combining two 
linear integrations for rainfall 
effects. ....... 

It turns "out that by linkioe 
thrae two "-shorthand " ruleq for 
the nfn : off of rain, as good 
results art given as for the most 
complex models. .Special inter- 
faces for sensor data collection 
for immediate l. analysis are 
necdedrbnr thf-Tisp nf a no.ooo 
machine for. the prediction? }* 
perfertly adequate,, the Pfta 
Centre reports!. 


International Ltd. 

Cera International Ltd., consulting engineers, were 
this week freed from a legal undertaking that had 
prevented them taking on new work for four months. 

In July 1976 the Company had given an undertaking 
to the Court that it would not take on any new work 
pending determination of st .claim . .by Centri-Spi-ay 
^rpqration that Cera had infringed copyright and 
had ’ misused confidential information. • ■ \ \ - -■* 

At a . further pre-trial hearing on 7 December, Cera 
was. released from that undertaking.'. Counsel for 
Cera, Mr. A. T. Hoolahan, QC, told the Court that 
Cera had no intention whatsoever of infringing 
Centri-Spray Corporation’s copyright or misusing 
confidential information and that Cera had intro- 
duced completely new designs which would in- no 
way infr inge any rights vested, in Centri-Spray 
Corporation. 

Cera International Limited, ^ 
\-Xv,Cera. House, Mitcham industrial Estate, 
StrAathAm Road, Mlfchaiu,' Surrey CR4 2AP. 



BYEBYE-RAT-v 

THE ULTRASONIC RAT STAMPED ER 
A REVOLUTIONARY METHOD TO COMBAT-". 
THE EVER INCREASING PROBLEM OF RATS JN 
WAREHOUSES, HOSPITALS, RESTAURANTS, ETC 

PLEASE CONTACT AGENT IN UK ' 

V T. TAZAKI ANU CO., " \ 

• 139A NEW BOND-ST.,- : 

* - LONDON W.i; . V -•••• 

;; *W*067L • i ; - • ; 

SAMPLE AND B MM FILM AVAILABLE^ C- ’ U- 


.1 ' - • ■ - 
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EDITED 6V JOHN ELLIOTT 



tyhient 


arey Owen outlines the difficulties a major, 
company faces in setting a rate of return 


SCIENTIFIC ADVISERS 


nflation muddles 
profit targets 


Voice re-created in government 


MOVES ARE being made in whatev? : r;j^ e 'uiii.ome of the 

hnfh I nnrlnn ami lUVkin'IInn ... OreSideritlSf ^i^Ctinn Hp U'fllllf] 


ead office nf a perlence of what - is. rflBO a take risks, or to face up to un- 


both London and Washington to presidential elation he would 
re-eslabfish direct eommunica- retire m J*»uary_. js t ^ up 

w four JETS? rJSX £; , 

President Nison abandoned the f 1 the at for the rcst 
port ot.Mct scientific adrisrr 




in agrees with feasible target. However, the pleasant decisions.. . The iaccn-lto lhe White House and nearly 

its subsidiaries aeppntahilitv nf anv Fiffun retnm five in« urasn'r »hi»rn u>h»n thov I thrMi voart afl» TWp Miiintilant J ® 1 in conflict. 

says Dr. Stever. - None is noina 


' its subsidiaries acceptability of any green/return tive just wasn’t there when they three years after the equivalent ** Ztpver -■ v m . c ? -v* 
ofit they should is greatly dependent oninflatiou thought they were doing reason- position was left vacant . in .I 1 ** 3 ..•nu* 0 1 " c ls , a ® ,n * 

. always an ele- and interest rates. A: W per ably well." ‘ Britain when Sir Alan Cottrell 1 be a lot o£ 

ctive judgment cent return might beflws Satis- After tliis. the- group decided returned to- Cambridge early in 

ientific formula factory in the U.K (because in to apply the same treatment on 1974 - The British post was „ ,? eIpi « c * j reconcile the 
' establish what real terms the figure ‘.would. -be a wider sca le outside Europe, officially abandoned last gum- “f® 6 mst one of the 

is appropriate much smaller) than a lower re- “The inflation proofing system mer complex^piece a 0 f scientific 

business operat- turn in a low -Inflation -country we adopted wasn't ideal, but it In Washington, the position diplomacy, iu tuiicn the new 

ar set of trading like Switzerland. - did take full account of inflation of scientific adviser to ■ the °™ c * IS *io . ln5 embroiled, 

it the target- There is no iron rule- that if in a broad way and it has cer- White House has been reborn, 0ften ^~r lt ^nonne const 
has been made a business falls over^r period tairtiy been effective in ramming and is occupied by Dr. Guyford ? uenc j t ' 8 ^v,H , 7 x ltre T vv “ I estend 

jit, some would below a return of, say, 34 per home the full Impact of Stever. a genial eider statesman f* r “'2,.,. " e . L ' b '* even 

by the absence cent .it must be closed down inflation." * of U.S. science. He - hopes to though 0®? ountries may see 


•nt on how to or sold. Quite apart from the 
<n. This is one non-financial arguments - which 
why an early make “socially responsible " 
week's Morpeth companies extremely reluctant 


No interest 


of U.S. science. He hopes to though ^er t ountries may see 
have no fewer, than fhur top- tllc Preble differently. For 
level advisory bodies m being example, * unilateral U.S. ban 
before handing over to a new 0,1 ' ,ndustry 

man in .Tamiarv In I^inrinn nn aerosol prop am gases would 



is to study the organisation of Spinks, research director of ICI. 
science and technology in ACARD closely resembles the 
Government including: the pos- Jong-defunct Advisory Council 
slbility of there being a Depart- on Scientific Policy.- the post- 
ment of Science. But’’ 1° to war precursor of the post of 
sense does the couiminee act as chief scientific adviser in Bri- 
a watchdog over the chief Ta j n? which was originally under 
scientific adviser, however— ' I the chairmanship of Lord Todd, 
already have plenty of -.those, now president of the Royal 
Dr. Stever says. Society. But ACARD will en- 

Then there is the federal Ho- joy much greater resources, says 
ordinating Council for Science, Lord Todd — most couspicuously 
Engineering and Technology, of through the offices -of the de- 
which Dr. Stever is chairman, partmentai chief scientists, 
which has the job of co-ordina- Lo rd Todd believes that what 


ting science nationwide, 


Whitehall needs is not one man 


.veek's Morpeth companies extremely Wuctant ln Elirope the position isl man in January, in London, on ' .™!“ 

■ Draft on infla- to close down operations, there much less satisfactory. There is t lhp other hand, a council of J® 


fourth provision is for an, ipter- j n jj ie ro j e Q f c bi e f scientific 
governmental- science. . tech- adviser — however flattering this 
no logy and engineering panel, a mu y seem to the scientific . 
venture which resembles the establishment — but a powerful 

committee of departmental chief independent group advising the 

scientists in Whitehall. Cabinet No one man, he eon- 

‘ The existence of these depart- tends, could perform such a 

mental chief scientists .indicates task satisfactorily to-day, fin- 

Sir James Menter, on whom th* why the post of chief scientific bracing both the range-of issues 

success of the U.K.'s new scientific adviser has been abandoned in and the intricacies of the White- 

advisory council will chiefly rest. Britain. The scientists ensure hall machine. But ACARD is 


Britain. 


is so essential, is a general presumption that no great interest in inflation scientific advisers has been set f“ 4 JP*!® scent on pommLssionine studies that a voice will be beard at a step in the right direction. _ 

how one large return ran normally, he re- accounting in low inflation conn- u * under the. chairmanship of osLSf,v P n «v ^roWeraT^ level-, much 


now one targe ~; w "T k* “hunting in low inflation coon- i P ms in' energy o^neniallv omv of problems his 

national group *? acwptable ^vds by m countries like the ? »wor minister and it holds 2 iSStoelv ’from mittee pinpoint, 

to cope with “ n ® w ■““gg 1 " U.K. there has been disagree- Us hr ^ meeting next month. 2Sntf» to coSntrv TT» backgr 

ilnstiates the {5SSJ2 ™o°Sa7maSSring ment on "• bat ^ lein is a PP r °- Wh - V th ? s ?' have ho- Fr( ^’^u S office in the Old Siever's task is 

j been in a big JSS2?S2r2- P ria le. In several subsidiaries come necessary, differ -between *S™SJ~Tiu\uur, n ago President J 


lh' nxav of problems his staff and com- depuly-secrelary level- much 
t£5Z mittee pinpoint. higher, except in such depart- 

The background to D r. ^ents as defence than i usually 

the Old Siever’s task is that four years obtained before 19,2. Even so. 
ine yio — their effective influence in the 


Arguments 


Contesting this view is Sir 


* been in a big « “SSST2- Priale. In several subsidiaries come necessary: differ -between ^u^BuUdTn^ " aiioinina 5* Kta SlkW their effective influence in the 

le, adrait s the ^ «* Cy - and at the centre, ;tbe 'group has the two countries. I^.dte 'US, iheWhHftHotise in^ Washington, t h « post of White House Chief economy imperial College. London, and 

srailTV Cinrl ell* >«■;••••• ticM pdd thprA.hai! hopn intMCf>'IHhhL*vnn _ B, f% ° _ 1 c . a Ji*^..** nfRAn this is ine\ ll3nk l . DC Co LI SC . . ... . _• 


formerly chairman of the 
Science Research Council, who 


group, and he USed Cpp 00 an ad ^ basis has been intense^ -Idbbyins ^te^^plained^that To Scientific Adviser and liis Office this is inevitable, .^because 'ThaTrman”'""of ' the 

sooner we can the P^ularly when -it was thought by a scientific community h spe fc.the Iasi three months of Science and Technology. But whereas the Department nf Research Council, who 

ettef' Setting that CPP was likely to be ^rald. to quote onc Washing- MlaS sciemific ad^ for Mr- Ford, then vice-president, l° d “7i nflue p n ^ pe " bcl.eves that one of the 

me of the acti- thro^eSSSSSw- adopted - at leasc in the U.K. ton commentator. :*that Ihoir thf- p^ential ieam. He has was already expressing concern cent, of the gross natioual pro- rtronwsl argunients . for retain . 

need for clear Smwih th P ^ShfSTthe More recently, they asked their big patron. Government, is going lhe ^ ^ enthusiasm for the at the move. Within two weeks duct, the Ministry of Agricul- ing tile post IS ^ Britain 

»t pressing. nvpvrment and he ® uro P ean subsidiaries to ealeu- t0 lose iuterest in theni or be- resourvejj he has been of becoming President he called ture. Fisheries and F°od - nee< js someone who takes botli- 

vol ui^?s Mt ' cattm a cost of sales adjustment insensiuve to^their special Slocated-powerrui computers in Ur. Stever for discussions fluenees only about 3 per cenL 3 ] 0 n S -r d nge view of the nation’s 
lated on a straight tonnage bosi- as Proposed by SandUands. Deeds • ■ - In Brit ** n > ir “ and international communica- about re-establishing the posL of GNP. technological progress and in- 

VICtt . t _if p _ appoun’t nf “Th* 5 is in order to give our- apparently the outcome of a equipment which would In fac t this took two years These • departmental chief fluenees and a horizontal view 

itr» tn our <n,h_ chances in mix: “We conmare selv «s some experience and to CsbJnet inclusion that there makc jhe envy of any such during which time Dr. Stever scientists, together with the of the interactions between 
tLiets the Tate rtmrih ttSHe some of the technical scientist capable of offic? abroad. He admits that acted as presidential- science head of the Central. Review them. These are tasks, he says. 

"Navs the trea- expected increase in real' pur- Problems. As soon as we are fuelling the coveted post. there was pressure from an adviser and latterly as science policy Staff — the Cabinet Office which cannot be expected of 

sets are based chasing power and wtfitfnin- satisfied with the system, we - aggrievdd.science establishment adviser inexile. ’ But the Bill -think tank” — and his chief any individual department of 

nf what thev happy at anything less thjn 5 will adopt it for management Diffnronnnc for lhe P 051 10 ho restored, but that brought back the post also scientist, are to be the asses- government, 

c but we take per cent. A business has to grow accounting purposes and per- UJuvrclltv& claims .nevertheless that the ensured that it would no^Jongpr sors 0 f new Advisor>‘ g ul sir Brian, who a few 

re about- what to be healthy; there are aiways haps for our published accounts _ , , voice of tiie new office is already be suslained at the wnim of c; jj for Applied Research and years ago was considered the. 

litv is neces- suing to be additional caste — in 1978." On do«r examination, how: being heard nion* clearly in the the President but would be a Development lACARD). Chair- liveliest candidate to succeed 

business as a new regulations and compllca- Under the Sandilands Current ever ’ th e differences seem more white House. His influence — permanent feature of the White man of ACARD and therefore Lord Zuckerman* when he 

here ^ tivo Huns of one Srt o? Ser- Cost “rommta? system (CCA) ? ppar ^! 1 A han “F" p ? ,nt notably with the Office of Man- House team. its voice in the Cabinet is. Lord rcUre d in 1971 as chief scentific 

e StiJftS a « d you need a risixl^lame tfm * not that there is someone close agement and Budget-helped to „ . . Peart, the Lord Privy Seal. In advi , er . was rerently respon- 

■ ihould receive 10 cope with the extra’ over- the profit and loss account JS,- 1 !)® ^ al .‘-I p0 ^5 r called h * maintain science budgets during PrOVlSionS effect. Lord Peart will be minis- sihle for a report Trom the 

::that is flS beads." .. /:■ . should reflect the vaS bllt the recession. riU>IMMID ter' for science. His deputy-on Royal Commission on En.iron- 

and the divi- J t is the jield which high- of the new m , C0n cn mGC i lh K- 1 u h ?£ C shoul ^._ be a ^ a> L n Dr. Sttver s main task has There were four main provi- whom ACARD s sucihss will mental Pollution, a report which 

- dhddTnd res- Bshts the problems. reusai' by di.nna war^he XS Whl ? lhe sci -^ t,fic and l . le ^' been to organ, >e human re- sions to the new Bill. The first chiefly rest-is Sir James Men- undoubtedly compounded what 

by more than «Pid inflation, in many of its exclude stock anoreciation from ^ ^ sources. Of a budget of $2.3m. called for an Office ol Science ter, an eminent industrial swen- Zuckerraan himself once de- 

- Jr _ . IOC appreciailOii Irani V01CC heard in Cabinet. -/Cl \ fnr- IQ— r and Tr»rhnnto?v Pntier. of which list, nnw nrineinal of Oueen scrihpd nnp of th*» mainr. 
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e cost of liv- overseas companies oujpde the company's operating profit. 


ice heard in Cabinet. (fL38m.) for 1977. he expects and Technology Policy, of which list, now principal of Queen scribed as one of the major 

“The job is not just to be an }D spend about S 1 in.. (£600.000) the chief scientific adviser would Mary College. London, but still problems for government and 


ren«tth of the Europe this group has been Th e cost Y« “The job is not just Jo be an lD spend about SI in.- (£600.000) the chief scientific adviser would Mary College, London, but stiu problems for government and 
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self-financing priCBS of the stock value at 

; growth” he ta« m South America. ^We the be o jnnins of ^ vear . 


scientific vision was for a presidential Among the other members of he. put it. “how to sift respon- 


should be to advise on the adviser ever enjuved resources committee on Science and Tech- ACARD are Sir Peter Matthews. siWe from irresponsible advice, 
priorities of spending money, remotefy approaching these, nojogy. to be “somewhat in- managing director of Vickers, how to prevent public know- 


* growth ” he lesson in South America. ,We f. ‘ ** 31 priorities of spending money, remotely approaching these, nojogy. to be “somewhat in- managing director of Vickers, how to prevent public know- 

is means’ that a sizeable investment . * yi ***\ Questions to be asked include (gir Alan Cottrell had a secre- dependent” (its chairman is a Mr. Monty Pennell, deputy ledge about science from be- 
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conservative several years the business 1>aS aC ^^ f° me ox ‘ much to space: to cancer; Cabinet office, but no budgeL) which reports directly to the Mr. Rdbert Clayton, technical by emotion or even from assum- 
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' ■ must Wor Profits, but we kept on Msg ? n . wh " h foments are now on the basic sciences or- on 

: p g jnjjnJ to pump in monev to conducted,- produce very advanced energ>- systems or on 

goSSie managementtoi?^ ^^ture. 

- lrnduct area, there was no point in a syuteh' A ^ihSSSjSSf Dr ' stever relinquished his 

it is for our to inflation accounting* since „ _ 618 of subsidiaries, three months ago as direct 

sards simply thex- were already ribrging^ ^m. after alK are no lbr of lhe National Science 

i: too many what the market coulceSear” lramed aeg>uniants. They just Foundation to become ChiA 

, d 1o borrow After five years group do not knoV where they stand. Scientific Adviser, to the U?6- 

-to finance insisted; on inflation/ad justed ^ sa -; !> * «* ■ ! r ?2 SU !i e ?’’ ~ are President. His task— binder- 

- J - — ‘ g capital." mauagemeut account, so that aware that the tiyures they see taken on the understanding that 
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business were able, py reducing costs ^Sh of relief when the account- - : v- 

■ k 1 ving market and increasing prices, to turn mg-prafession, industry and the Developing Overseas Trade, 
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. • ormula, but the business was really doing simple and practical, they will includes accommodation ' and 
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A new service that could vitally concern YOU. 

Look carefully at the list above. If you’re involved with buying or 
sailing any of these bulk chemicals, or in manufacturing or using . 
products for components) based on them, then you need up-to-date 
information on their prices every week. In the past, this information 
: ' has had to be compiled from many sources. But now European 
Chemical News contains a unique weekly feature, Market Trends, 
with a complete market price guide to all these bulk chemicals./ . 
. The feature covers European contract, spot marker and US prices, 
with an authoritative market trends commentary - authoritative as. 
only ECN can make it, because only ECN is in constant dose 
contact with all sides of the European chemical industry, and is . 

. . . able to reflect their views weekly. 

Prove for yourself how valuable this information is. Write for a 
free specimen copy and subscription details to: Ken Ellerton. . 
Circulation Manager. ECN, Dept. FT, 40 Bowling Green Laos, 

London EC1 RONE. England. .. 4 - 
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In our experience, many multi-national 
firms are under-insured in one part of the world 

But how can you control central ly f 
nsurance for your local branches around 

Easily. By organisingyour international . 
nsurance through CU. ; 

Our local branches will handle the day-to- 
Jay running of your insurances. (We are in more 
ban 1 00 cou ntries worldwide.) 

But the broader aspects of your insurances 
can be dealt with by our International Risks experts based here 
in the U.K. 

We'll helpyou by analysingyour present cover. 

We’ll propose covers to meetyour focal and world-wide 
corporate needs. 

We’ll be on call to discuss with you insurancetrends.or 
analyse particular claims areas. ; 

We'll helpyou with services and data on better risk control. 
By keeping everything under control from over here, you 
-can have peace of mind aboutyour insurances overthere. 

Call us, or askyourbrokertosetupameeting. 
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Devolution 

muddle 


YESTERDAY'S GREEN Paper 
about the English “ dimension ” 
of devolution is an exceedingly 
odd document It begins by 
Stating that the Government 
always intended its review of 
administrative arrangements in 
the U.K. to cover England as 
'well as Scotland and Wales. It 
goes on to say that at this stage 
the Government is not advocat- 
ing any specific course of action 
Jin England, but follows this up 
.promptly with the declaration 
that “ the Government firmly 
believes, however, that estab- 
lishing such an assembly for 
England could damage the 
structure of the United King- 
dom in ways which the creation 
of a Scottish Assembly would 
not." After some discussion of 
alternatives, it comes to the 
conclusion that “ limited reform 
of local government might 
therefore be the most practic- 
able approach to the short- 
comings of local government 
structure.” 

But since local government 
. has been thoroughly re- 
organised, however badly— like 
.the Health Service, the police, 
and the water supply industry — 
so recently - that the effects 
.(including the efFects on local 

- expenditure) have not yet been 
.■fully absorbed, there is a case 

■ for leaving well alone for at 
least some time to come. The 
Green Paper makes this point, 
and ends up with a series of 
extremely general questions on 

- which members of the public 
are invited to express their 
views. 

■ Green Paper 

One cannot help being 
puzzled about the reasons for 
the publication of so vague a 
document at this particular 
time, and is tempted to believe 
that they are mainly political. 
Although the Government has 
rbeen forced by the state of 

- Scottish opinion and the risk 
! to Scottish Labour MPs to put 

forward proposals for limited 
■devolution, it cannot be alto- 
gether blind to the risk that the 
-•■Nationalists, having obtained a 
first instalment of the independ- 
ence they want, will go on to 
press for more. A considerable 
. part of yesterday’s Green Paper 
is devoted to spelling out the 
.. reasoning behind the Govern- 


ment’s proposals for Scotland 
and Wales and emphasising that 
overriding powers will remain 
with Parliament 

Similarly, the latest issue of 
Economic Trends contains 
fuller breakdown than in the 
past of national income statis- 
tics for various regions of the 
U.K. — which shows, for 
example, that in 1974 (the 
latest year for which figures are 
available) gross domestic pro- 
duct per head amounted to 
£1,104 in Wales and £1.229 in 
Scotland against £1,350 for 
England and £1,534 for the 
South-East. Such .figures will 
undoubtedly be used in argu- 
ments about the extent to which 
one part of the country is sub- 
sidising another. 

The Green Paper and the new 
statistics happen to have been 
published, however, at a time 
when the difference of opinion 
within the Conservative Party 
about the issue have come out 
into the open. The shadow 
Secretary for Scotland and 
another front-bench spokesman 
on Scottish affairs have 
resigned, and others have been 
persuaded not to do so on the 
understanding that they will be 
allowed to vote as they please 

Possible failure 

Some such occurrence became 
almost inevitable once the 
Conservative leadership decided 
to oppose the Bill on its second 
reading, despite the fact that 
many Scottish Conservatives 
(and some others, including Mr 
Heath) were either themselves 
In favour of devolution or 
feared that such an action 
would be interpreted in 
Scotland to mean that the Con 
servative Party was opposed to 
devolution — with potentially 
disastrous political results. But 
one of its effects may be to make 
a complex political situation 
more complex still, once the 
Committee stage of the Bill is 
reached. Now that it is dear 
that a number of Conservatives 
will either vote for the Bill or 
abstain, the considerably larger 
number of Labour MPs who are 
opposed to devolution may feel 
themselves at greater liberty to 
vote according to their con 
victlons. In that case, the Bill 
— at least in its present form 
— might fail. 


Democracy on test 
in Portugal 

THE closing days of Portugal’s to bring home to them their 
crucial local election campaign dependence on Government 
have been marred by bombings finance for survival. But the 
and clashes between police and Communists are heavily exploit- 

■ Left wingers. Although the ing the Government’s decision 
'‘identity of those who disrupted to restore expropriated land, at 

Lisbon's water supply yesterday least in part, to its dispossessed 
is still unknown, their aim was owners, which they are brand- 
cleariy to undermine claims by ing as a return to the old capita- 
Sr. Mario Soares, the Prime Min- list ways 
ister. that his minority Socialist in the industrial centres, the 
Government is the only one cap- Communists are profiting from 
able of ensuring stability. Id resentment at the Government's 
most democracies electoral vio* attempts to restore discipline 
■lence is counter-productive, and by curbing the right to strike 
there is no reason to suppose and reintroducing the notion 
-that the incidents of the last that workers can be dismissed 
few days will cost Sr. Soares for indiscipline. The Corn- 
votes on Sunday, if his support munists have responded sharply 
diminishes, as it almost cer- to Government attempts to 
tainlv will, it will be for much break their grip on the national 
. more deep-seated economic and labour confederation, and the 

- political reasons. Socialist campaign to woo Indi- 

vidual unions away from the 
Unemployment Communists has so far had 

Sr. Soares has long known success, 

that the fate of his minority , _ 

Government hinaes on the out- Under attack 
come of Sunday’s poll, even if But It is not only from his 
its formal purpose is only to left that Sr. Soares is under 
elect municipal officials. He attack. The fear of a Com 
.has also long been fully aware munist resurgence is strength 
that the vote would come at an en ing the hand of the two main 
extremely bad moment for his opposition parties to his right 
party, only 4j months after his — the Social Democrats and the 
installation as Prime Minister. Centre Democrats — who to- 
While it is still too early to gether won more of the popular 
'judge the success of his efforts vote than the Socialists in last 
to get the country back on the April's legislative assembly 
rails by a combination of dis- elections. They may well prove 
• clpline and economic austerity, attractive to white-collar 
the unpopular effects of his poll- workers, alarmed at -toe con- 
-cies have already been widely ti^ n S b!gh level of infiation. 
.felt. Unemployment is still The Socialists seem to be re- 
. running at 15 per cent., infla- “eingtohr share 

.tion at 35 per cent., and the * ** TV™* £ro ® 
country’s massive trade deficit ** " nt ^ e 7 won m April 

- rtii! „. j on )n« and are now simply hoping that 

still widening. their losses will not be too 

The Communists who have greaL lf lhey lose heaviIy< p^. 
launched a full-scale attack an stfent Eanes is widely expected 

■ -the Government in the factories t0 pat pressure on Sr. Soares to 
r .iSnd in the farmlands of the broaden his Government by 
^Southern Alentejo region, are bringing in one or both of the 

Widely expected to make con- two Parties to his right Alter- 
.JsideraWe inroads. The Govern- natively, the President may 
tment has taken the psk. of want to establish a national 
appearing to break campaign Government with a military man 
.. regulations by warning Farmers as Prime Minister. Sunday's 
>not to support the Communist- election will be another key 
.. backed Rural Workers’ Union test of the durability of Portu- 
.in the Alentejo, and has tried gal's young democracy. 
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NUM Left-wingers ife w see a chance to br each.the-soe^ eori^t 
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The real 


W HEN A MINER in 
Mansfield goes into the 
pit yard polling booth 
to mark his union ballot paper, 
the politician In Westminster 
holds bis breath. Parliamentary 
by-elections, like the four just 
witnessed, may set the political 
adrenalin flowing for what 
they spell In' terms of House 
of Commons majorities and 
General Election prospects; but 
miners' ballot, like the one 
which closed last night, on the 
subject of early retirement, 
may decide whether a govern- 
ment can continue to govern 
at all. 

Whether or not they enjoy 
the sensation, miners are well 
aware that ever since the 1072 
national strike, their voting 
decisions have important poli- 
tical consequences. The question 
this time is not so much what 
the result will be — soundings 
from many areas suggest the 
miners will authorise their 
National Executive to call 
industrial action in pursuit of 
their early retirement claim- 
hut how the executive will make 
use of that decision. 

Labour politicians should be 
nervous not because all 280,000 
miners want to see the Govern- 
ment fall — they don’t— but 
because negotiations between 
the National Union of Mine- 
workers and the National Coal 
Board have a habit of going 
awry. Once the miners have 
said “yes” at the pithead to 
industrial action and their blood 
is up, It is that much harder for 
their union to negotiate back 
from the brink. 

In spite of the confidence of 
moderates” in the union that 
the tactical plan — designed to 
wring something extra out of 
the Coal Board before the NUM 
gives up quietly— is well under 
control, there has already come 
a chill warning from the Left 
in the person of Mr. Mick 
McGahey. vice president of the 
union, that the Coal Board is 
bungling things as it did before 
the 1972 and 1974 national 
strikes. 

Starting on Wednesday, and 
ending last night, miners had to 
answer one question: “ Are you 
in favour of rejecting the 
Board’s offer and giving 
authority to the National 
Executive Committee to call in- 
dustrial action if necessary ?” 

What matters when the result 
is declared early next week is 
how big that " yes ” vote will be 
(assuming the predictions are 
right). Mr. Joe Gormley, the 
NUM president has already 
made it clear he will be back 
at the Coal Board asking for 
more whatever the result But 
a big “ yes ” .vote— say 70 per 
cent compared with the 55 per 
cent needed for a binding de- 
cision — will strengthen the de- 
termination of the Left-wing of 
the union leadership not to let 
Mr. Gormley and the Coal 
Board— or as they see it the 
Government — get away with a 
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Sam Hadfield: started mining in Yorkshire at 14. Nthv 61; 


42 yean. 


■ .r Terry Xfrjk 

he has worked underground at the Snowdown pit Kent' for 


• underground blamed the union 
-for not -making a stand earlier 
Mr. Johnson’s explanation is 
.that there has sever been a 
/'tune since the -days of the 
private coal companies when the 
. union could afford to become 
deflected from the battle first 
Tor redundancy protection dar- 
ling the- Robens run-down and 
then for wage rises under sue- 
cessiye incomes policies. 

: The final strand of the si gu- 
ment' is that early retirement 
.will provide many more jobs 
. for the young at a time of 
record - unemployment. The 
average, age of ' Mansfield 
Colliery’s faceworkers is 47; and 
according to “Lol" Foster, the 
branch president, there are 
about 100 men who ought to be 
. retired now because of poor 
health. Rut Jobs on the surface 
. are scarce for these men. 

■ In some pits, it is said, man- 
agers will bend the rules to help 
a sick man by declaring his job 
redundant and making him 
eligible for . the miners' redun- 
dancy scheme - which gives a 
. lump sum plus 90 per cent, of 
take-home pay for three years. 
But. for the majority, arthritis, 
*. rheumatism, injury or dust in 
the lungs -(a condition, which 
mining machinery has actually 
aggravated) means choosing 
between retiring sick on a small 
weekly pension or struggling on 
to sustain the family income 
level. - 


compromise to, save the social It would be foiRgb at this Nottingham area president and will be overwhelming— andbe, opportUTlit y argument attractive, 
contract -v stage to bet on the eventual a leading light of the Right- holds no brief on most issues ^ co^ Board thinks it could 

The miners have asked for outcome of resumed negotia Wing faction on the National for the NUM’s political Left be disastrous. It says that to 
their retiremeht age to be tinns. however Aod the signs Executive, in something < of / a . .. j don ’ t think the member- meet the NUM claim would 
lowered from .65 to 60 from the for a peaceful settlement may spot He- cannot- renege ~om his really supports 'the resole- mean the loss of 20 000 jobs next 

end of the mcrith, and by half- be. After all. both the national own area’s resolution without ^on as it stands” he said. “Most year and 80,000— or a third of 

year steps down. to 55 years by pit strikes this decade grew out losing credibility, but. the resp- thmk early retirement should the present workforce— by 1980. 

the middle of J980. They want 0 f overtime bans — the sane- lution. as .wntten, quts .right be phaS ed in.” This conciliatory To replace those men. and 

"make-up pay ^isuring no loss tion favoured by many miners across the social contract to & shared by other Mans- counter natural wastage, would 

of income or concessionary fuel this time. , which be has committed- him- field miners who see their area mean recruiting over 150.000 

entitlement up;to T€ *i r ®' In weighing the odds, a dis- self. demand as an opening bid in men In the next three and a-half 

ment age. * The political sting tmetion must be drawn between Of course the Communists on. negotiations, not a chance to years. 

1x1 to* * lai “ f ,tnot 1 , ,he J 0 ^ ?^ dua mlne « “* ** the Executive — Including - the the social contract But ‘ The miners’ answer to that, of 

Nottin £ h * ni financial secretary. as M r. Johnson said: “If the course, is that the Board should 
S fh^ cfahn T Pl Jn Joe Whelan— wha tave tfCB don’t improve the offer raise the top wage to £100 a 
S £n th^ oriem t,™ tw attacked so ?f i ^ ntract there will be industrial action week— the NUM’s latest target 

of early retirement to .be 
deducted from the 5 per cent 
earnings rise for which the 
miners fall due in March. And 
the NUM is not interested in 
that escape route for the Coal 

^Trebly the Board has pro-' watch « Nottinghamshire, the rank-aniffile miners there are JJf tb? pr^nT pay policy next Co 11 Board has put for- 
posed a voluntary^cheme, which largest after Yorkshire of the few^doub^ that a ^ur^y com-' ward «mcrete proposals . and 

would start wKm the present NUM’s 21 semi-autouomous 4 am- ^ 'h^^ate?^mns, P ^ szy toe Government is sympathetic 

or any subsequent pay policy stituencles. ft was Nottingham- stand will haw ^been- delivered Britain’s entrv into the But argument will not be 
SoJSl With 25>eS shire, the traditionally moderate last night None'douWS toe :™“ US over until the National Execu 

nnripreround work behind them area, which decided to make validity of the claim. As one . K » . ^. h tive has settled its own political 

s <1 ^' e e b ir h, re™ >*«,« 

EXfjTu . ££ SSu? to,™ ggasg- *" E — Con.Tover SfV- *SS 

savs the "Board. • for a pay rise that would have crawling to work, stopping every pean-co eaguai.- munists and six Labour Left 

This offer has been around torpedoed the pay policy. But hundred yards to get their ■ They, taow, too, that the steel- members, have fought their 

«ince June and it was the few of the area delegates who breath They should have been workers belonging to the Iron way out of a corner. At the 

Board’s failure to add to Its in February approved the main retired yeare ago." He is one. of and Stee3 Trades Confederation beginning the Left-wing may. 
offer when formal negotiations Nottinghamshire resolution for 1,600 men if Mansfield Colliery, and to the National Union of have doubted the viability of 
opened two weeks ago (they the union's annual conference in a large, productive and rela- Blastfurnacemen have lodged the retirement age claim. But 
had they said, put everything the Isle of Man realised at the tively peaceful pit on the edge earfy retirement claims; and wiil. the prospect of a big vote 
on the table from the start) that time that they were themselves of the town. Which voted yester- they find It Invidious that dvU for industrial action from the 
led the NUM to its unexpec- setting a slow fuse under the day. The colliery’s branch see- servants; policemen and firemen coalfields, they now see it as 

tedly sudden and unanimous social contract retary, Joe Johnson, thinks sup- can- Have at 60. One 64-yearold possibly the beginning of the 

decision to launch the ballot It has put Mr. Len Clarke, port for the National Executive who has worked for 47 years end of the social contract 


trick” is what they call it)" can ^{jotild be frightened if miners tainly at present few miners 
_ il ■ scarcely contain their glee at take their jackets off and say, want to see their sons follow 

1 raoitionallv the way the tables have been « this is it’ " them into the industry. 

A ■' SSttti' ’ js Mansfield miners clearly ' I* » sense, the Mansfield 

moderate ^ ' believe the time for early re- arguments have alreadj 

li uus woe*- ■■ ^ whether it been heard, and the principle 

1°. thU lnUo^ tfa. »TM to _ Among Notttagtamflilies . ncxt £ onth or at the eni j of the cl™ conceded. The 


MEN AND MAHERS 


The State 
copycats 

SPD, Unilever's transport con- 
sortium subsidiary, is feeling 
more than a little aggrieved 
about Its State-owned rival 
National Carriers. %Tbe basic 
trouble is that good, new ideas 
in road haulage are both rare 
and unpatentable. 

SPD has come up with quite 
a number ’ of “ specialist ser- 
vices ’’ in the last ten years. Tib- 
bett and Britten, half-owned by 
SPD, started a hanging gar- 
ments service seven years ngo. 
designed to take the crease out 
of clothing transport Five years 
later (too late to make much 
Impact according to SPD) 
National Carriers, which is part 
of the National Freight Corpora- 
tion, came up with Fashiouflow, 
designed to meet the same cus- 
tomer requirements. 

Yesterday .the whole process 
was repeated, in a rather 
speeded up fashion, when, just 
over a year after SPD launched 
its Carrycare pottery and glass- 
ware transport service, NCL 
announced its new pottery 
carrying service: Chinaflow. 
Opinions differ on whether 
there is room for two in a £5m. 
market, which Carrycare has 
already developed to a margin- 
ally profitable level. 

The big fear at Carrycare is 
a bout of price-cutting, but 
pride was hurt too when the 
company’s managers beard that 
NCL. had decided after many 
yeais traditional parcels-type 
service to the industry, that a 
specialist traying operation, the 
basis of the Carrycare system, 
was called for. 

Interestingly enough. Sir 
Daniel Pettit, chairman of NFC 
is a former SPD chainnan, and 
the man who recently took over 
as managing director of Tibbett 
and Britten is Alan Richards, 
who a couple of years ago was 
responsible for getting Fashion- 
flow on the road when he was 
assistant managing director at 
National Carriers. 



“ Would you please "-cut your 
long story and " mounting 
legal aid bill short! ” 


Page, staying 
behind fjc" 

While Jimmy Gulliver continues 
his travels through. -tbe. food 
industry (he is pbw leaving 
RCA-owned Oriel Foods) and his 
colleagues Alistair Gant “d 
David Webster are set-to follow, 
not all his influenchtrifl be l°$t 
at the company he built up. For 
his successor, John Page, admits 
to having made bis Ant 
approach to Oriel: because he 
was attracted to 'the Gulliver 
style. __ - 

He takes over as president and 
chief executive (RCA aay they 
prefer American to • ’British 
titles so there will no longer be 
a chairman and managtoff. 1 ^ 6 ^ 
tor) after only two' yews, with 
the company. He hss 

the almost obligato^ Aerifica- 
tion of having been fo'HtfTOril 


Business School, having previr be the old one of why can’t 
ously graduated from Kanches-/ people’ learn to love us? The 
ter University. In between he survey, carried out by a PR firm 
began bi6 business life' making (who else?) among 500 too com T 
Milky Ways for Mars at Slough panies, conduded that 67 per 
and then went on to become a cent of PRs thought they had 
consultant . :£>rtfy a marginal or minimal as 

-v _ - , „ ... against a significant impact on 

One of Pages first jobs with corporate policy; and only 45 
Oriel is going to be filling the per fgjt that top manage^ 
management _8*ps wul mcn t bad a grasp of what “effect 

appear when Grant and Webster public relations can really 
leave after a transitional period accomplish.’' 
expected to be not longer than ■ . 1M 

three months! He is relying on Sounds a hard life, but the 
the large majority of the rest results did show that in-bouse 
nf the present management PRs are reasonably rewarded, 
throughout the group staying Of those questioned, 23 per cent 
with him and intends to visit earned more than £10.000 a year, 
each section to urge them to do* But the audience was clearly 
so. He will tell Them that they nettled by the thought that the 
need fear no sudden switch in world at large would in future 
the way the company is run. " I think of PRs as wealthy, 
think you wni find.” Page says, 0ne pR ^ went as M 
that my style ^will be pretty suggesting that publication of 
much the same. . the survey itself was liable to 

damage toe Image of toe job. 

■ . — . - Problems, problems. And one of 

toe biggest, according to toe 


Hard life 


jokey speaker— Bob Leaf, bead 
of the international side of toe 

There' was, edflr. same^ of 5"EE*25. - ™ 


a night clubbish air- for any 

latecomer to one event being ^ “ enuon of 

f in London. In a ? h,Ch tended ’ in hlS v «w f to 


public rela- 
mention of 


held yesterday 
darkened ballroom adjoining a 
West End restaurant, a single 
.spotlight picked nut a bespec- 


turn many managements -grey at 
toe , gills; 

■Things were better in 


the 

tided American who was wise- States, said Leaf,, where PRs 
cracking away to the delight of stood more chance of making 
his chortling audience. - it on to toe Board. Perhaps the 

But > couple of things quickly L'F 11 ^ here too: 

dispelled any show biz vibra- seve *j “ persons sur- 

tions. On a large screen was one D0W caH-toemselves head 
of those irritatingly simplistic 5 f wmnu^cation^ an d four 
slides beloved by marketing Jaje toe. modish title of direc- 
men which show a' handful of 101 01 affajn - 

words and a percentage, sign or 

two: and toe wisecracker was ■ ■ — - — 

getting his laughs with a tale 
on the lines of “SO you ask the 
chairman why he won't talk to 
the FT anymore, and he says be- • ' . _ 

cause of this morning’s article, ^ a M er * Make Love, Not War ” 
and you say but it' was correct, slogan, near- Victoria Station,’ 
profits arc down . someone has added “"Amo, 
The occasion, was toe presen- AmaSi Aaat lt again.” 
tation of toe results of a sur- 
vey on ^ public -relations, aud.toe. - - ObS&FVSF 


Classical 


tenor of toe occasion seemed to 



Unmistakable 


Golden Ellipse and 18 ci blue coloured gold. 
They invariably identify Patek Philippe designs. 
They tell you that the watch was finished entirely 
by hand, in the manner practised by Patek Philippe 
since 1839. The Golden Ellipse was derived by 
Patek Philippe' from the Golden Section, the 
principle, which already inspired the design of the 
Parthenon.' The -blue coloured gold of Hie dial is a 
bit of alchemy signed Patek Philippe. ' 




Men's modd (Ftef. 3748). 

Matching cufffofcs also- ■ 

• featuring Golden Ellipse . 

• and 18 cC blue coloured go Id 


1/-IWEK PHILIPPE 

>l\ ''/Ennobled by theioraftsman’s touch 

-t^Satogue' andlist of jewellers from.PalekPhiBppe.-Cusfo! 
- : /V ■ J- PfO. Bax 35, Maidenheait B8rks SL63Ba 
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UNITED ARAB EMIRATES 


a pressure for cnausw-a**™*. 

J-TPTTn of the other Emirate^ of 

^ vVllll by far the most etaocatti 

perity 


"W., 


-j 


some 
which 
*nwwfti tted has 

been Sharjah, 

Sharjah lies near the geo- 
graphical centre «f "the popu- 
lated part of the UAE and is. in 
the middle of tbo-^alitical and 
economic spectn**ft- Too* It is 
neither as. rich as'Afen’ _Dhabi 
and Dubai, nor . as poor as 
Fujairah and umm al. Qalwain. 

Its Ruler, Sheikh ^StdUn bin 
Mohammed al-Qas^fi. ■#* es a 
positive approaches the growth 
oF the federation," jvlple at the 
same time being anxious .that 
Shar^h, which has^aplong his- 
tory of political and commercial and has been considerably 
importance, should not lose its speeded up under Sheikh Sultan, 
identity. It is an' oUfjpnidUMr who succeeded him. 

Arab Emirates is b %he^Emi4ta^wl^ is weU Despitc !* e carefu3 Planning 
d’s most remark- m anw ncxmi* iii thp ^ at is going on, Sharjah has 

istitutions. Into n_K. as a former British- base a,i * e appearance of a boom 

it^oups seven 

r different sues eoasT up . to the mountauns at “ 14 probably the fastest grow- 
each ruled by a the he j, rt . of the MQ»hdum {“S. State in the Gulf despite 
which has been -Peninsula and it alsowSesses havin S the smallest oil revenue, 
mentions. On three enclaves on the .eastern whole-districts of the town 
■brates its fifth, of ^ UAJ3r ongjwomtly Sharjah are being erected 
connected to the capital, Shar- simultaneously. The economic 
years the UAE jail, by tarmac road. Tte'Sjate koom .I s . fed wealt b of 

irvived but has has a population of - perhaps *" e UAE and assisted by the 
. icaUy. Despite 100,000, of whom -probably attractions Sharjah offers to 
ndi>nendenre nf 2n_nOG-30.onn arp. native. Sharians °uLside capital. At present i£ is 



One of the seven states in the United Arab Emirates, Sharjah is 
undergoing an explosive economic" bpOm, stimulated both by the 
prosperity of the Federation and by the Emirate’s oil revenue. Its 
pragmatic approach to development should soon show dividends. 


s Buxton 


iv • 


owards greater and the Indian subcontinent, goods and services, while con- at 

-tiers have now with about 10,000 Eurepean*ex- struction boosts whole indus- t’f/.'V 'r .i.-lV'-. 
ribute to the patriates as welL -* “ 1,< — 

previously only 

..richest, did so) SeiTlCCS 


tries in such fields as selling 
concrete, steel, furniture, elec- 
trical equipment, household 
more effective * 4V *' l/ goods and luxuries and in 

than the UAE Sharjah is trying, to - take heavier goods such as cables 
advantage both of its modest P*P®s. Property turns over 
owards federa- income and the - gen'eral at * furious rate and immense 
rtly because of prosperity of the federation to ca P |tal gains are made on the 
the President build up a State which will be wa >’- 

In Sultan al able to offer services not easily Superficially ’Sharjah might 
Ruler of Abu available elsewhere in' .the be thought to be following the 
~ just been re- federation, and so create an competitive pattern in the UAE 
t for another economy which should be able by which each Emirate tries to 



- 




The Ruler of Sharjah. Sheikh Sultan bm Mohammed 
aUQdsimi. 


much of the business stimulated 
by it The whole federation 
faces this threat which causes 
concern among those who 
manage its monetary affairs. 
But while the present trend 
continues there is an undeniable 
need for more facilities like 
ports and airports, since all the 
existing facilities (except for 
Ras al Khaim ah’s new airport) 
are congested. 

But Sharjah is seeking a more 
solid economic base than that. 
Although its development is 
planned in the context of the 
UAE (in so far as that is possible 
in the absence of any effective 
federal planning) it is also 
designed with an eye to the 
Arabian peninsula in general. 
The strategy is based on two 
pillars: a hard-headed belief in 
untrammelled free enterprise 
and a concentration on the most 
economical use of the Emirate's 
own assets. 

Most of Sharjah's • infra- 
structural projects, including 
the ports. . and airport, are 
intended to be profitable, and 
Western management is operat- 
ing them from the start Private 
business attracted .to the State 
is assisted in establishing itself 
but will benefit from few of the 


contribution to the Emi rate’s 
economy. 

The Government has con- 
cluded that while the Emirate's 
assets include its geographical 
position with two coastlines, its 
relatively large indigenous popu- 
lation and the UAE's highest 
proportion of graduates, as well 
as attractive beaches and 
scenery, its deficiencies include 
a relatively low total population 
and a shortage of skilled labour 
and middle management Nor is 
there a major income from oil. 
The Emirate has therefore de- 
cided to avoid labour-intensive 
projects and. In the words of 
the ruler's American economic 
advisor, “concentrate on doing a 
few things very well." In a few 
year’s time Sharjah may well be 
providing the UAE and the 
whole Arabian peninsula with 
one of its major freight 
handling systems, a competitive 
financial centre, some produc- 
tive industries and a successful 
tourist industry. 


Alluring 


because of the to survive when the tennir'of rival its neighbours by match 

pid economic trade alter and -oil stales ;like ing one infrastnictural project ing to four the total number of is building new berths, 

he UAE' has the UAE have to rely on- more with another, giving . little international airports in the L * With so many people depen- subsidies, hidden or otherwise, 

. ae vast oil in- than just the sale of eruda: The thought to commercial viability. UAE. It is also building two. dent on -an inverted pyramid of which are provided in many 

' <taabi and the development of Sharjah.-began Sharjah is near to completing ports, the first of which, has. growth, any serious reverse in other oil states. Businesses 

’ agth of the under the former Ruler^heikb the UAE’s finest airport only already started operations on a .the UAE’s economic fortunes which come to Sharjah will be 

st -Emirate, Khalid,. who wa* assaggpated half an hour's drive . from limited scale', at a time 'when^ould not just hit' the construe- expected to -stand-on their, own 

y* -because of in a palace- coup early another airport' af Dubai: bring- almost' every State In the UAE. tion industry hard , but shatter feet and make a substantial 


If this happens much of the 
credit will go to Sheikh Sultan, 
partly because of the projects 
which he has initiated himself 
and partly because of the 
atmosphere alluring to business 
created by his welcome to out- 
side capital. As a . graduate 
in engineering from the College 
of Agriculture at the University 
of Cairo he is the best educated 
ruler in the UAE and speaks 
English, Farsi and Urdu in 
addition to Arabic. 

Sheikh Sultan has long been 
convinced that the federal 
experiment is a viable one and 
has done much to help it. Last 
year Sharjah was the first 
Emirate to haul duwn its flag and 
adopt instead the federal one. 
He also handed over Sharjah's 
militia, police and courts to the 
federation and reputedly saved 
himself Dh.50m. a year while 
getting - a substantial reward 
from Sheikh Zaid for doing so. 
With .the more recent moves 
towards closer federal unity the- 


Ruler's prestige in the UAE 
could rise, since he is to chair 
a committee to analyse and 
perhaps reduce the federal 
budget before the rate of 
individual contributions to it by 
each Emirate is fixed. 

The Rnler is anxious to 
prevent the spread of the large 
and inefficient bureaucracy 
which has been developed by 
Arab expatriates in Abu Dhabi, 
since this dashes with his own 
concept of a lean efficient 
administration. Any Emir has 
his own position to protect, and 
though Sharjah's development 
is to an extent underwritten by 
its close relationship with 
Sheikh Zaid it relies on its oil 
income to give it a measure of 
independence. In the context 
of the UAE Sharjah's oil opera- 
tion yields such small rewards, 
because of a revenue- shari rig 
formula with Iran and the diffi- 
cut working conditions, as to 
be of very marginal value; but 
to Sharjah itself it is of great 
financial and symbolic impor- 
tance. 

In the long run it is likely that 
the inler-Emirale differences 
which now loom fairly large 
will become less significant. 
Dubai's claim to a strip of land 
on the edge of Sharjah, which 
could affect a 4 km. wide 
corridor out to sea in which an 
oil-bearing structure is believed 
to be located, is on the way to 
being settled but there are other 
elements of competition be- 
tween the two Emirates. But It 
is often forgotten that there 
is great intermingling of 
Sharjans and Dubaians in busi- 
ness in both towns, and one 
Sharjah businessman says that 
the commercial communities on 
both sides would prevent their 
rulers coming to blows. Much 
of the money flowing into 
Sharjah comes from Dubai and 
other Emirates, though the 
Ruler is careful to make sure 
that his own subjects benefit 
first — Indeed he finds it diffi- 
cult to refuse them. If it main- 
tains its present rate of growth 
Sharjah could be the latest 
Emirates’ success story. 



dozen major banks, and virtually unlimited 
land available for development. \ 

Now imagine,' if you can, that this \ 
place has no inebme tax, no sales tax, qo 
property tax, no value-added- tax, no ' 
capital-gains tax and no estate tax. 

Imagine that it. has low labour costs 
and no labour unions. 


WITH SOME 
LD-FASHIONED 
IDEAS ABOUT 
BUSINESS 


r to imagine a site. for your Middle 
n operations that has a free 
"rise economy, a strong currency, 

■ al governmental regulation and a 
political environment. 

figine further that this place has no 
:i exchange controls and only 
al tariffs. 

gine that it is an international 
ortation and communications center, 
new professionally managed port 
:ernational airport, more than two 


' IRAQ 



SAUDI ARABIA 


And imagine that this multi-national 
business center would really welcome 
your firm. 

There is such a place. 

It’s the Emirate of Sharjah. 

Sharjah may not yet be as well-known 
as some other Gulf ports— but jt’s likely 
to become so rather quickly.. 

Many major multinational corporations 
have already been drawn to Sharjah 


by its special incentives for corporate 
headquarters, by its inter-modal 
transportation system, by its strategic 
location for warehousing and distribution, 
and by its free counselling designed to 
help businessmen succeed. 

Financial institutions have been 
attracted by Sharjah’s new financial center, 
by its sophisticated corporate law, and 
by its tax-free status. 

Executives apd .their families enjoy 
living in Sharjah because of its pleasing 
climate, its excellent recreational facilities, 
and its internationally accredited thirteen 
grade English-speaking school. 

Sharjah is now the fastest growing 
state in the Middle East. If you’d like to 
find out why, contact Dr. Bart A. Paff, 
Advisor to the Ruler,' Box 21 1, Sharjah, 
United Arab Emirates. Telex 8015 
CRESPT SH, or telephone 22801. 

Sharjah isn’t too good to be true. 

It only sounds that way. 
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Talk to the international hank 
withlocal experience 

If you're doing business in- Sharjah, the Bank of Credit and. 
Commerce International has inside knowledge of local markets and. 
trading conditions a mil his is.avai table to you through 
our local branch: 

P.O. Box 713. Sharjah. United Arah Emirates. Tel : U2983/22H8& ' . 
Branches also in Abu Dhabi. Ajmah. Dubai. ‘Fujairah, 

Ras Al-Khaimah'and Umiti Al-Quwain 

You can also utilise our specialist expert ise in the following - 
countries: 

BANGLADESH - CAYMAN IS. •‘FRANCE ■ EGYPT 
HONG KONG • INDONESIA.- IRAN - JORDAN ■ KENYA 
KUWAIT - LEBANON • LUXEMBOURG - MAURITIUS 
MOROCCO • NIGERIA ■ NORTH YEMEN * SEYCHELLES 
SUDAN - TUNISIA - UNITED ARAB EMIRATES ' 
UNITED KINGDOM • WEST GERMANY 


v. Tfe; flrird iarg^Vj^te^^fhe United ^^Bairates-s 

^de v eiop^j^y quickly indeed, ,'TT^e strong comni^m^ -to free 

, Itidk like joining oil as pd^en^M . j^yeiia^ ' .. 
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Bank of Credit and 
Commerce International 

100 Leadenliall Street London EC3A 3 AD 
Tel: 01-283 8566 Teles: 886500 & 8811573 
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National Plastic & Mfitira Hs^sil GoofesuiraiiS 



Manufacturers & Importers 


PIPE 


FITTINGS 


DRIP IRRIGATION SYSTEMS 
INTERIOR DECORATION 
MATERIALS 


HOSE 


CONDUIT 


P.O. Box 1943, Sharjah. 

Tel: 25490 Cables: PLASPIPE Telex: 5558 A/B MEET 


PROFILE 


A KEY DATE ^Sharjah’s re- 
cent economic history * s 
IS. J974 when pjl . was first pro- 
duced from the Mubarak Field 
about 30. . mugs offshore- 
Sharjah's production, which was 
nearly 38,000. hotels pt* da r 
last year, is expected to average 
about 37,500 bd this year, but 
output should .go up t° about 
50.000 bd early, in the New. 
Year, and hopes are hich of 
making both- offshore and on- 
shore discoveries. 

But oil is not the sole founda- 
tion of the state's, prosperity: 
its booming economy reflects 
the economic buoyancy of 
UAE, the generosity of its 
President Sheikh Zaid and the 
careful approach to develop- 
ment by the Ruler, Sheikh Sul- 
tan. . . 

With the town of Sharjan 
only a few miles from Dubai-- 
the two cities must eventually 
merge physically— it is natural 
that outsiders should see Shar- 
jah's development reflecting a 
strong rivalry with its very suc- 
cessful neighbour, which has 
built up a trading, financial and 
industrial centre" on the basis of 
substantial oil revenues and the 
commercial flair of its Ruler 
Sheikh Rashid bin -Said al Mak- 
tum. Dubai stole .a march on 
Sharjab in th£ 1950s when 
Sheikh Rashid '/^ad its creek 
dredged, while' Sharjah, which 
had traditionally. 'been the most 
prosperous placer- in the area, 
allowed its own. preek to silt up. 

Sharjah is naturally trying to 
make up some of what it lost 
but though thefee is inevitably 
an element of business rivalry 
between the: two rulers 
Sharjah’s development is not 
specifically designed to compete 
with Dubai’s: Bke any state 
Sharjah wants to. develop its 
own resources and almost ail 
the services it aims to provide 
Will be complementary to those 
of Dubai and the rest of the 
UAE. With the OAE growing at 
its present speed there is more 
than enough business for both 
ofthem. . 

Sharjah doe* pot so far enn- 


sage .using its. -hydrocarbon . iv-yu 
resources: its (hi has .been pre-- 
sold for several years -to come. “ 

Instead it wants td make th'e ; 

best of. its strategic location 
with outlets both oh the 
Arabian Gulf and 'the 'Gulf of 
Oman, its beautiful mountain j£ 
and coastal scenery and its rela- 
tively late - starting .'.'point -in 
large scale development 


Transport 


! Liki 

NATIONAL BANK OF SHARJAH 



The bank is founded by the Government of the 
Emirate of Sharjah along with several 
prominent traders and businessmen of Sharjah. 

Associated Banks 

o 

Hambros Bank Limited — London 
Credit Suisse — Switzerland 
The Mitsui Bank Ltd. — Japan 

National Bank of Sharjah operates as a 
Commercial and Retail bank but also 
emphasises the following banking services. 
Information on local firms and activities, 
Syndications, Project Financing, advice on 
establishing local businesses. Financial 
Counselling, 

Export Import Financing. 

NATIONAL BANK OF SHARJAH 

r.O. BOX NO. 4 -SHARJAH 

TEL: 23521 5 LINES 
TELEX. snsr» CABLE: NATBNK 


In transport the Emirate has- 
established the first two fully 
equipped container berths in the" 
Gulf at Port Khalid in Sharjah 
town., and is at the moment 
building five general cargo 
berths, with the possibility oT- 
more to come. Deep water con- 
tainer berths are also, under 
construction at Khor Fakkan on 
the east coast and should be in 
operation in about two years' 
time. Khor Fakkan, the only 
suitable site for a deep water 
harbour on the east coast of the 
UAE, has the- great advantage 
of saving ships the need to pass 
through the congested Straits of 
Hormuz. Very large container- 
ships will be able to call there on. 
the way to or from the Far East, 
for example, and discharge con- 
tainers for forwarding to othet 
ports and destinations not just 
in the UAE but in the rest of 
the Arabian peninsula.- bv sir 
freight road or in smaller ships: 
The two ports will be operated 
by Seatrain, the U.S. container 
and" shipping company. 

Reflecting the lack of con- 
tainer facilities and the fast 
tumround times envisaged Shar- 
jah's rates will he considerably 
higher than Dubai's. Storage 
space is limited at this stage so 
a fast. throughout is essential. 
With nearly 200 ship* waiting to 
enter Dubai’s Port Rashid, the 
largest man-made harbour in the 
Middle East, ertrn port facili- 
ties cannot be unwelcome. 

The two ports will form part 
of an integrated transport and 
freight handling system iri.com- 
bination with the new airport, 
add. will be marketed under - the 
name of Sharjahport ' With a 
symbol of three seagulls, 
designed by the Ruler. The air- 
port, which opens on January 1 
but with the main terminal 
buildings coming on stream 
later, will be the best equipped 
in the UAE to date and will 
adjoin a large trading and in- 
dustrial area, close to the*main 
road between the two coasts of 
the UAE. It can handle freight 
which arrives at one of Shar- 
jah's ports by sea destined for 
other parts of the Arab world; 
goods arriving by air and con- 
tinuing by road: or goods' com- 
i ing by air direct to the UAE 
market. 

With Duhai's existing airport 
only about half an hour away by 
| road the new Sharjah facility, 

I which will be managed by the 
company which operates Frank- 
j furt airport, can hardly expect 
at this stage to attract many of 
the passenger carriers using 
Dubai, But Dubai's airport, 
whose construction was widely 
considered folly when it was 
ordered less than ten years ago, 
is rapidly running out of 
capacity and the economic 
growth of the region can be 
expected to provide enough 
tragic for .two airports or more 
in years to come. Dubai's 
decision to build a new airport 
at Jehel Ali, 40 km in the oppo- 
site direction to Sharjah; cnuld 
mean that its existing airport 
will concentrate on freight 

A prominent Sharjah land- 
mark is the sign at one end of 
the main street saying: "Smile 
you are in Sharjah." The Ruler, 
who erected it some years ago, 
takes it very seriously and 
regards it as symbolising the 
openness and friendliness of 
Sharjah, considered a major 
selling point for the Emirate. 
Sharjah is attracting business 
very fast, including banks, 
company headquarters and 
industry. Oil industry services 
and plastic pipe-making are 
among Sharjah’s existing 
industries, while several 
companies have sot up their 
headquarters in Sharjah for the 
region or the UAE. 

Among Sharjah’s attractions 
are relatively easy availability of 
land, no taxes and less red tape 
than elsewhere. Businessmen 
interested in establishing Thom- 
selves in Sharjah can approach 
the Ruler directly through his 
advisors and if the project 
seems to make senw?, may be 
able to get under way in a 
relatively short time. Almost 
everyone dnina business in 
Sharjah stress the easy accessi- 
bility of the Ruler to help iron 
nut difficulties. 



The . new bridge across the lagoon at Sharjah town takes shape. 


hoped to establish a stock 
exchange and the Ruler is try- 
ing to encourage' companies to 
sell shares to the- publte’ But - 
at present there a re’ several 
obstacles in the way of ; a 
successful ?tock exchange. 

One factor drawing business 
to the Emirate is the feeling 
that Sharjah has the potential 
to be a very pleasant place.;- At 
present it is a very extensive 
building site but it already has 
a fine shoreline. Because it i& 
starting later than most- Gulf 
towns it has the chance to plan 
carefully and the Ruter, who 
has a special -flair for design; 
has lovifiglyudrawn up. ajplannf 
soruetluns- appro aching .a-njodel 
city with the advice ot Halcrows 
Middle East, the civil engineer- 
ing consultants. In the plan 
appropriate parte of the town 
have been allotted for hotels 
(on the beach or lagoons), 
industry (away from the. more 
pleasant areas), the. financial 
centre, "cic. . To some Western 
eyes the plan .envisages too 
much destruction of the 
relatively few old buildings 
Sharjah possesses, although 
many of the replacements will 
be designed in Islamic styles. 

When in about two years 
time the greenery has had a 
chance to grow Sharjab should 
be able to attract not just busi- 
nessmen but tourists into the 
hundreds of hotel beds now 
being built. Each hotel will 
have its own beach, which is 
not usually the case in the Gulf, 
and, meanwhile. Lufthansa is 
drawing up a' plan - for tourist 
development involving the 
mountain and east coast areas, 
where hotels and holiday vil- 
lages are already projected. The 
mountains provide a better 
climate than the coast which is 
very humid in summer. 


has raised two loans on the 
Eurodollar market both In 1974: 
one was a 550m. general purpose 
loan arranged ' by . -Anthony 
Gibbs: the other a $36m. facility, 
arranged by Citicorp " for the 
first stage of the Port Khalid 
development. 

The Emirate can borrow from 
the UAE Currency Board, the 
nascent central bank of the 
federation, and the local hanks 
it borrows from can be re- 
financed by the Currency Board. 
Almost all Rulers at different 
times receive presents from 
Sheikh . Zaid : and it would be 
reasonable to', -suppose that 
Sheikh Sultan's positive attitude 


to federalism has been specially 
rewarded. The two men have 
a common interest in agricul- 
ture and the President of the 
UAE takes a close interest in 
many of the development pro- 
jects going on in Sharjab. This 
relationship is an important 
factor influencing the view, 
international- bankers .take of r 
Sharjah. The Emirate admits' 
that payment, has sometimes J 
been slow in Sharjah- particu- 
larly to labourers, hut - this, it' 
says, is entirely due to admini-j 
strative weaknesses, not to. cash! 
crises. _ ' 

James Buxton; 
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The leading bank 
in one of the richest countries 
in the world offers 


Tourism 


Finance 


The Emirate is trying ?n draw 
more banks to Sharjah and 
already its share of the UAE’s 
banking business has increasc-d. 
The aim is to group ali the 
banks in a specially designed 
financial centra -It is . also 


But tourism hardly exists in 
the Gulf so far and the very 
high cost of living must make it 
questionable how many Euro- 
peans will wish to came to the 
UAE, despite its glimpses of 
Arabia. A more promising 
tourist market may be expatri- 
ates living in other countries 
on *the Gulf which do not have 
the amenities, such as scenery 
aud access to alcohol, which 
Sharjah hopes to offer. 

"With so much development 
Jn hand and at different stages 
of progress it is difficult to reach 
evgn an approximate figure for 
the government’s spending 
which is effectively the Ruler’s 

private spending The - qJ] 
revenue is spiU“with Iran and 
Umm al Qaiwjun through an 
agreed formula and Sharjah gets 
only 35 per cent, of rt, which 
this year is expected to amount 
to more than *36 m. Annual 
Government development spend- 
ing is certainly well in excess 
of this figure, but it should be 
noted that Sharjah appears to 
be spending only about 5 q p er 
cent, more nn development than 
Ras al Khaimab which sn rar 
has not found oil in commercial 
quantities. .The Government has 
sumc income from property and 
Us recurrent, expenditure is 
reduced because the Federal 
government pays for education, 
police, some - roads and other 
services: ■ 

Because of its oil revenue, its 
stability and ’position in the 
UAE. and because many of the 
projects it is embarking on will 
be revenue producing, the Emi- 
rate has be’eft able to borrow 
widely. It. borrows from manv 
rif the - ba nks 'which have, estab- 
lished themselves in Sharjah. It 




service 


We have 

. ...the facilities and ability to expand as rapidly as 
the economic growth of the United Arab 
‘ Emirates ...the knowledge and experience to 
cope with growing foreign interest in our oil 
industry. 

...AND as a bank that's involved with multi-million 
' Oil transactions, you can count on us tor expert 
advice and handling of your business. 

f : Head Office: Sheikh Khalifa Street, Abu Dhabi. 

Branches • 

' ABU DHABI: Sheikh Hamdan Street, New Souk, 
i - International Airport Hilton Hotel. 

. ' ‘ ALAIN, DUBAI, SHARJAH, 

FUJBRAH, RAS AL KHAJMAH, KHOR FAKKAN, BAHRAIN. 
CAIRO: EGYPT. SUP AN: KHARTOUM. 

Branches under foundation: . 

: - ■; IN UAE. 

. Allsiiqlai Street, Abu Dhabi: 
i . Clock Towar Branch, Al Ain. 

T OUTSJDEUAE. 

. ■ .MuscatDoha, London.: 


- Total assets at31st December 1975 

UAE Dh. 3,793,534,546 

, USS1^b(rtim44B|^in«MtQty: 


.Postal address: PO Box NoA Abu Dhabi, United Arab Emirates. 
. . * C^Weeddressr MMASRAE^SU DMABtTelfcJU AH2268ar»d 2267.. 











| Following the jraw given by its neighbours 

l Abn Dhabi and Dnbffli^arjah has set about developing 
its iwnfcing system. Its ^opea door ” policy on foreign investment 
* makes it an attracij^eentre, and already there is 

an encouraging flow of applications. 



today. 


/E to attract manager saying that his tarn- 
ncial services over had increased ten tinjes^in 
taxes fits in the last year, and a British 
. y of bringing manager spoke of lendings in- • 
isinesses into creasing by 500 per cent, iatme 
iugh its bank- year. Naturally, such statistics 
ill small com- have created enormous- interest 
Dhabi and from the banking communities 
ing a larger represented in the othefrmain 
■ajfe cities of the UAE, ■ ac&*tbe . 

bat in Abu approved i9 application from 
igo. and with banks for operations inSflarjah. 
)lem-free ml- 01 these. 38 branches m 
to foreign operating at the time? of wnt : 
s become ao *"8 and 41 have sty to - open 

Nearly 30 their doors. Gi 7X ^ 

rg in Sharjah, population is ab^ut 100, 0(M 
ore or less people, competitig* could be- 

fl veen foreign come fierce 10 saap he . lpast - “J 
A Because of Mine of the la/ arrivals may 
/j 1 Jinks with have to be content with a mere 
V\ British-run retail preserve. Often the 
• it to be estab- amount of business a bank does 
Ijtory of many has very relat,0XI t0 

k bade over OT its intenfational resources, 
H Because of reputation or ties, but depends 
*‘ a ,“ of mire oJtho personality and 
the bulk of initiativ/ of the manager him- 
town. though self, f 

ts are begin- Witb-boom conditions prevaii- 
re favour *to ing i* the. Emirate, land specu- 
iks. Bank latioiri is rife. For example a 
i tremendous buijding on the seafront in the 
ty: one local main part of the town was built 


for Dh.5m., sold for Dh.8m. and 
now has a market value of 
Dh.l4in. aU in one year. With 
so much money to be made at 
home. local merchants are 
ploughing their resources, with 
the help of the banks, in*» 
development projects, and at 
the moment very little overseas 
.business -‘is transacted .in 

■Sharjah. Commercial:, banking, 
letters’^ of credit and trade 
finances, will undoubtedly 
increase'', as Sharjah’s ports 
move into, top' g'ear. 


Absorbed 


w 






jalete Banking Service 
n association with 

o 

THE CHASE 
IATTAN BANK, N. A. 

New York 

S&L 

iMMERZBANK 

Dusseldorf 



1ERCIAL BANK OF KUWAIT S^K- 
Kuwait 


■As a result of Sharjah's very C( 
active development programme, sl 
the public sector absorbed a 
nearly 42 per cent, of all bank jj 
credit in the Emirate in 1975, ^ 
and accounted for Dh.74in. ^of j ( 
the deposits in September, 1975. e 
By March 1976. total credit a 
extended to residents, excluding 
loans to banks, Dh.735m., com- s 
pared with Dh.7.29bn. for the d 
whole of the UAE. Thus Sharjah f 
made up just over 10 per cent, j- 
of the total. Last September 5 
Sha^ah’s share, at Db.473m.. ^ 
made up 8 per cent, of the UAE j 
total, which was Dh.i5.4bn. y 
Although figures for Sharjah’s j. 
banking system before that } 
date ■are not available, it is , 
clear that in the last year, while s 
total, banking business in the s 
UAE has increased at a tremen- i 
doiis rate, Sharjah's own busi- ! 
ness' has increased even faster. 
In March, 1976, total deposits in 
the Sharjah banks' amounted to i 
Dh.728m.. which represents 
just 5. per cent. .of the UAE , 
totals of Dh.l 3.8bn. . Only four 
months earlier, in December, 
Sharjah's share was only 2.3 per 
cent 

Tn the next two years, local 
banks will grow very fast. The 
enti 3 of new foreign banks is 
restricted by a two-year mora- 
torium imposed by the Currency 
Board, and new branches of 
banks already represented in 
the UAE can only be estab- 
lished if the hanks are not 
already represented in the 
Emirate. Local banking will 
thus receive a fillip throughout 
the UAE. 

In the past year the Emirate 
of Sharjah has established a 
National Bank of Sharjah with 
■ a capital of Dh.l5m., put up not 
only by UAE nationals but hv 
Hambros Bank, Credit Suisse 
and the Mitsui Bank.. Shortly 
after its establishment, it issued 
a. syndicated loan of Dh.40m. 
for. the financing of the Holiday 
Inn, with nine banks participat- 
ing.. Indeed, local banks are 
frequently involved in . the 
financing of local projects, and 
the National Bank of Abu 
Dhabi, for example, is «iir- 
rently involved financially in 
two hotels and eight buildings 
around town, worth a total of 
DhfiOm. 

-As a demonstration of Shar- 
jah’s ambitions in the banking 
field, the Emirate plans to 
build a 24-block financial centre 
called Boorj Avenue. The Ruler 
has apportioned plots of land 
along .the site of .the boulevard 
to various members of -the 
ruling family, and at the 
. moment it is intended that the 
construction of the blocks be 
financed by the banks which 
take the ground floor and office 


space on the first floor. Each 
building is to be 11 storeys high. ' 
with the rest of the space given 
to shops and restaurants, apart- . 
ments, and a penthouse on the I 
top floor of each building. 

The “Wall Street” of Shar- ~ 
jah. as it has. already been;;., 
dubbed, is to consist in the first f 
stage of 12 blocks of two dif- 
ferent types. The contracts for 
the construction have already » 
been awarded on a fixed pnea 
basis, the larger sire block cost 
ing Dh.10.67m. and the smaller 
Dh-9.3m. Of the 24 buildings 
lining the street, six have been 
awarded to Gulf General pro- 
jects, six to Eastern contracting 
company, three to ShattaL .Con- 
struction, thr(?e to GIBCA-rACC 
and three to Conforce Gulf, so 
the major involvement for the 
work conies from prominent 
local companies. Consulting 
engineers for the whole project 
arc TYPSA, a Madrid firin. 

According to Government 
sources 12 banks have- been 
designated as tenants , and 
financiers of Boorj Avenue 
blocks, though few have put it 
in writing yet The other main 
facility in the finance. -field 
planned by Sharjah is a twin 
tower 18 storeys high to be 
built on the Corniche.. This 
building will house the offices 
of the Currency Board, , the 
stock and commodity exchanges 
and the two stockbrokers that 
have decided to come to 
Sharjah — the Canadian company 
Wood Gundy, and Hedderwick 

1 (Middle East). Tbe construction 
j contract of this prestigious 
s building is shortly to be 

2 awarded, and consultants for 
r the project are Interconsult, an 
■. Egyptian firm. 


Container Services • Atlantic • Pacif C * C aribbean • Mid-East 

Transportation Management • Steamship Agency • Port Management • Chartering • Brokerage 
Shipbuilding ■ Tankers • Barges • Containerships 

Energy ■ Oil Refining • Tanker Operations £ ^ ^ , 


Seatrain 

Innovators in International Transportation 

One Chase Manhattan Plaza. New York. N.Y. 10005 (212) 964-3400 



Infancy 


Stock exchanges in the UAE 
are in their infancy. Many of 
the concepts involved are totally 
unfamiliar to Arabs in the UAE, 
and when money can so easily 
be made in property speculation 
or real estate development 
there is very little incentive to 
buy shares. When borrowing 
from the banks is so easy and 
cheap for most businessmen,- 
there is little need to raise 
money on stock exchanges. The 
stock exchange in Dubai wit- 
nesses almost no trading be- 
cause no one ever sells a share. 

The Sharjah Government 
hopes, to stimulate dealing in 
stocks’ -and shares in part by 
making many more shares avail- 
able. Companies will be ex- 
pected to sell part of their stock 
to the public, and Government 
projects will do the same, in 
order to encourage wider share 
ownership and distribute wealth. 
With the return on local invest- 
ments running so high the exist- 
ing stockbrokers might find the 
expatriate market a promising 
place to sell shares, since over- 
seas Investments cannot match 
the gains being made locally. 

For the moment, business 
lies *with the gentlemen who 
sit with studied idleness outside 
the British Bank of the Middle 
East on a special bench pro- 
vided, by the bank. They are 
the kmd brokers who swing 
their worry beads and conduct 
. their dealings in the time-hon- 
oured-way of the Arab world. 

Kathleen Bishtavri 


\ BUKHATIR 
INVESTMENTS 

LTD. 


Building Materials, Civil Contracts, Real Estate and Land 
Development, Property Management and -Hotelienng. 
Representation and Contracts of electronic, refrigeration, 
air-conditioning, film and studio equipment. 

Sole Agents for Excavators and Lorry-mounted Hydr. Cranes. 
Mortarpumps. Plastering Machines and Concrete Pumps. 
Readymix Concrete Supplies and pumping services. 
Manufacture of Expandable Polystyrene and Flexible 
Polyurethane products. Aluminium Doors and Windows. 

Associated Companies 

Cementfco Limited 

Eastern Contracting Company 

Trade House Inc. 

Emitac Limited 

German Gulf Enterprises Ltd. 

Sharjah Real Estate Company 
Sharjah Health Club 
National Hotels Limited 
Modem Hotels Limited 
Marbella Club Sharjah Ltd. 

Euro-Arab Investments Ltd. 

Conforce (Gulf j Ltd. 

Conmix Limited 
Plastifoam (U.A.E.) Ltd. 

Alumtech (U.A.E.) Ltd. 

. .P.O. Box 88, Sharjah, U.A.E. 

Cables: SALAAH Telephone 22770-23310 
Telex: 8033 SH BURKAT- 
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Once you’ve chosen the day, 

Kuwait Airways wit! fly you out. Right 
on time. At 10.20 a.m. to be precise. 

To help us keep this promise, 
we have our Boeings ready and waiting 
the nighL before. 

Businessmen appreciate our brand 
of punctuality, which is probably why 
we fly more of them on this route 
than any other airline. 

Another reason could be that since 
we’re based at the Heart of the Arab 
business world, we really know the area 
and the people in it. 

We can advise on who to contact 
about a whole range of matters. 

From local labour availability to finance, 
planning regulations or the best 
restaurants to cake a diene. 

On board, we do all we can to cater 
to your creature comforts. 

There’s always a film to watch, 
or if you prefer, you can relax to the 
soothing sounds of your own personal 
6 track stereo. 

So fly with us to Kuwait, 
the Gulf or anywhere in the Middle East. 

It’s the natural choice. Any day. ^ 
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KUWAIT 

AIRWAYS 

At the heart of the, 
Arab business world. 


LONDON: 52-55 Piccadilly. Td. 01-499768 1 2 3, Heathrow Airport. Tel: 01-759 7774.' 
GLASGOW: 1 24 St. Vincent St. .Tel : 0*> I >246 358B. MANCHESTER- 2IB Royal Exchange Bid.. Manchester 27DD, 
Tel: 061-8344161. STOCKHOLM: Birjer Jarls-aun 6. Fack. 103 80 Stockholm. KAC Representative 
Sales Office and Reservations 10 14 59. COPENHAGEN; Vestcr Farimagsgade 1. 1606 Copenhagen V, Tel: 150915 
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port in Sharjah was met with petition. by six airlines and air-. • • -<7- ^^WWwW^ f f--- -. *..r^ 
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site of its; new industrial area and, yice versa. Located ia the . . .... -■ ■ !• ■ ■ -~ === 

40 km. away- fitah the city. Abu centre of the Emirate, the new - - u i & -• . 

Dhabi is building a splendid 'airport ' will offer-, .shippers '■ - "= =;‘ - T -- -r-^^ i j i OTv i »a^^ r - •^,'Tvy h *-»- ■. * “ ^^=nFIIJftimn ==; 
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to Jind customers and traffic, by air arid then- continue by fF ' ' - ’’ "'I fS lfeinimi - 

Yet although tbay hav* been in road to the other nearby Arab • "\ ' ..■ oihh 

existence only 'i^sbort time, the states; and 40 per cent will -be jtr AI p 0 **™"®® 

UAE’s airports > are rapidly direct air-freight to the UAE. „ /Uni ’ 

becoming clogge^| , up with cargo. •• ' ' ' - ' T — - - I 
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to caoaci»v with nassengers. Sharjah's new airport is the .. '• - a tU .‘ ■ u H B 1 - W: n rnyuhs. 

With other Gtjlf parts and air- on iy Category II airport in the 

ports facing freight congestion C(m ntry. and. by the time it is negotiation, hut it "wiil be leased One possible user of Sharjah- though decision is not 
problems, Sharjah airport is fully operational, construction to a major American corpora- is Pan American, which expected for at least another 

looking for a regional role, when co St m ay amount to as much as tion. The zone is earmarited as CQrren tiy hiw no -Middle East inonth. -. ■ 

it comes into operation an S50m ;. Khansahcb, a prominent a business centre, a showroom stop ping point other than Like the two ports in Sharjah. 

January 1, 1977. and its opera- contractor, has been re- area and for light mamtfactor- Tehran. . Its' Arab base dte- the new airport is going to sell 
tions "'.ill be -cp-ord nyted wire sponsible for the associated i n g industries and oil-related solved when the war erupted in so i e i v on its service and its 

the two new ports^ Pressure to buildings, Belgium's Six Con- services. There are also plans Beirut, aBd feus -the company facilities As one Government 

stniCt -° r m the ma -! n - t t nninal for a,ma j° r intei ?/ti^ hotel ison fee look-out for a possible maa remarked, ’‘All Sharjah has 

Sharjah s old one; w th itssmai -block and Tarmac for the run- to be built outside fee main Gu jf st0 p. One oE the projects ^ j ts central location and a 

runway and humble terminal way3 . • The airport will be able complex. The industrial zone un( jer study at fee moment Is S^erent outlook" 
huiidings to handle the- largest- aircraft in i S ajmjoxynately 2,500 metr^ an ,“ D ii. to -oU-*, flight ..from . \ tt » 
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Beginning January 1. Sharjah’s new Khor Fakkan as well as to a new 
International Airport will offer a new trans-Arabian trucking system, the 

level of sophistication for passengers Airport wilt form a vital part of 
and freight destined for the United "Sharjahport" - the Gulfs first 
Arab Emirates and the Gulf. intermodal transportation system. 


ideal site tor you to serve the#? 
growing markets of the Gulf. . ' 

We’re anxious to serve you. ; 


.unloaded simultaneously. The airport has stimulated interest^ 
British company International from local '.businesses, and 
Acradio has been awarded the nearby a pbultry fann is under 
contract for .ground handling construction: young chicks will 
and airport flight operations. be brought in by air freight and 
When the hew terminal is frozen broilers exported- , 
opened in Januaiy. cargo space first a j r |ines to use fee- 

available will be only half that new f ac jjjiy will be those which 
envisaged for the final stages b aV e been asing the -old airport 
of development; when com- an<J w hj C hrwiU tranfer to the 
pleted. Sharjah airport will be new tcrm inal in January. They 
half the size of Frankfurt air- ^dude Girif Air. which is con- 
Port. : sidering increasing its services 

The cargo space available will above its- present five flights a 
be 12,000 square feet, and the wee k, Air Ceylon, which may 
final phase calls for an- addi- increase Its weekly flight to two 
tinnal area of 350 metres by a we ek, and Yemen Air, wbicb 
45n metres, a container distribu; may g0 from two to three flights 
tinn terminal 550 metres by a wee k. Air Intergulf, a small 
350 metres and a technical ser- feeder carrier to the Gulf States, 
vires and maintenance area. It b as submitted a schedule of 
will - he the first fully con- f our flights a week to Bahrain, 
lainerised airport handling Doha, Abu Dhabi. Ras al Khai- 
facility in fee Middle East. ma h and Muscat. Overseas 
Sharjah wiH allow airlines to National Airways, an American 
handle their own cargo,* rather carrier. Is looking at Sharjah 
than have it handled by the air- f 0r -^g b uge containerised cargo 
port authority, a particular shipments from Rotterdam, and 
advantage in view of the Lufthansa is reputedly thinking 
specialised -nature of fee indus- n f Sharjah as a stop on its Far 
trial area fee airport is situated Bast route. International Air 
in. Consolidated' cargoes and Services, the British cargo car-" 
spin charters will be welcomed. r i e r based at Gatvick, which 
Like the ports, Sharjah's airport has until rtow operated CL 44s 
will be run on fee philosophy of j n t 0 fee old Sharjah airport will 
a rapid throughput. Tariffs are be moving and is currently con- 
as yet undecided, and although sidering shifting its DC8 jets 
one week's free storage will be which are presently flying info 
given, fee management does not Dubai, to fee new airport. IAS 
want cargo hanging around. •** We vrill .be- ninnirig a weekly ser- 
are going to assume that air vice inw Sharjah, using it as 
freight is for urgent shipments,” a local transit point, 
said a spnke.'unan. . But many of fee big names 

In addition to the. cargo and j 0 the airline business have so 
passenger facilities that will far not committed themselves 
open in January.' there is space about Sharjah. Many consider 
allocated for a flying school at Dubai, the point most of them 
the airport ah' area for small operate through, to be the big- 
executive jets, which are a ger business centre, and are so 
growing business in the UAE. far reluctant to divide or move 
and an area for -the military, away their operations. TMA, fee 
which is to be lncated away Lebanese cargo carrier which is 
from fee main passenger and handling most of the freight at 
cargo areas. A new highway Dubai airport (about 400 tons a 
and flyover are under construe- day in and out) is indebted to 
tion to provide rapid access to Dubai for the welcome it re- 
fee Sharjah East roast road, and reived when looking for a new 
on the other side of the high- base when Beirut collapsed, but 
way, a new industrial free zone nevertheless, the cargo facilities 
is to be established. The whole and individual terminals at 
area is still the subject of Sharjah are alluring, r 



UNITED ARAB BANK 

( ASharjab fcnitad ItabSty company) 


Branches in: 


ABU DHABI 


DUBAI 


RAS-AL-KHAEMAH 


Contact us: 


Built to the highest international 
standards, equipped with the latest 
ground handling equipment mana- 
ged by Frankfurt Airport Authority 
and operated by International 
Aeradio Limited, the airport will pro- 
vide services that are second to none. 

Linked to the Ports of Shariah and 


Further, the Airport will offer the ■ 
Middle East's first airport' container 
terminal enabling you to speed 
both dry and refrigerated cargo to . 
any Gulf location. 

Adjacent to the Airport a new 
western style Industrial Park will 
soon be under construction. - an 
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Shaijah Airport Authority 
P.O. Box 8, Sharjah. 

United Arab Emirates 
Telephone: 24301 (5-lines} 
Telex :8185 AIRPTSH 
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Bead Office: P. O. Box 881, Shaijah, 
' United Arab Emirates. 

! • Telephone: 24111/2/3 

Telex: 8092 sh. 

r-' 7 . ' : Cable: UABANK 
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BANK OF 
SHARJAH 


Incorporated in the United Arab Emirates 


Paid Up Capital: DIRHAMS 15,000,000 


Affiliated to Banque de Paris et des Pays-Bas 
with participation of the Government of 
Sharjah 


Hon. Chairman: 

H.H. Sheikh Sultan Bin Mohammad Al-Qasimi 
Ruler of the Emirate of Sharjah 


AH commercial banking operations 
Correspondents all over the world 


V-..? 


P.O. Box 1394 
SHARJAH 

UNITED ARAB EMIRATES 
Telephone: 235204-2 
Telex: SH 8039 
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e advantage of having started later than many other 
Sharjah is planning a pleasant environment almost from 
id to this the speed with which it is developing facilities 
tools and hospitals and it becomes a very appealing 
- business centrer 


from 
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ar ago Sharjah boats, arc sited on the lagoons 
art-time after- and beaches. / 
ibai residents. . The lagoons areio be dredged 
* the Dubai/ to -create small glands and bn 
jammed with one of them, /he Jezeira; a 
Since then childrens’ recitation centre is. 
come a centre to be built, ft will consist of 
it, attracting an aquariur® 1 children’s park, 
3 new to the marina and/ Japanese gardens, 
i as business The island is currently being 
n the federa- studied by a number of eom- 
ill drawn not panies, ^d throughout the 
> of entry into design , great emphasis will be 
'".Iso by .the placed .on reflecting the Arab 
,j ■ heritage. The idea is to create 

id villas seem an area where residents can. 

and better- walk'from the financial district 
ts other cities of Boorj . Avenue through areas 
lave become of cafes, restaurants, and souks 
rete, Sharjah to the beach hotels. 

5 are K lo 0° e of the more exciting 
vith its boom restaurant designs is being pro- 
■ yea j S r> v ■ duced by Samifi Babcock, of 
J1 ant ! J° u . ■ Mi lan - who are proposing .a 
1 see the ■ mjs - building entirely in the shape 
ore consider*- o{ a buge geashell. Located 
liven to creat- neai -by $ s the souk, a market 
a complete Gf 604 stores which is being, 
er schools or designed by architects White 
•me mas show- « •_» 


' m *“ as sh ° w ‘ Young and Partners, of London 
St ^ U v^ ntS ' “t a beautiful Islamic design. 
uqt emos. _ A g enera j market housing 200 
Iff- foodshops and stalls is to be 

built in ** area - 

On the other side of the 


Courses- are now available in 
Arabic, which has proved the 
most popular language, and- in 
commerce and business manage- 
ment, as well as marketing, 
finance and personnel which 
have attracted large numbers 
and there are hopes that these 
part-time courses will become 
-full-time as new teachers begin 
arriving. The University of 
Maryland’s overseas division in 
Sharjah ’ has attracted. 26 
different nationalities as 
students. ' 

. The school with the most 
ambitious plans is the National 
College of Choueifat, a Lebanese 
school which came to Sharjah 
follbwing the temporary closure 
of the school in Lebanon. The 
Choueifat school is inter- 
national and its standards end 
examinations are accepted by 
all. British universities and hy 
the . major American colleges. 
Children are taken from the age 
of. three^nd-a-half up to 38 
years and though tuition is in 
the English language, there are 
also courses for children with 
other mother tongues. 
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^" m 2J 0n 1116 othpr side of the 

for business* Iagoona Project to build a huge. 
® ,-tSfr residential complex consisting 
IT u O' 20 V-shaped towers Is being 
" (W Studied. Along the other end 
growing of ,he *>eaeh. an expairiatcs’ 

l* sin ess atmJf- bea £ h /f“ b ! s he ^ V \^t . 
de recreation Sharjah js also planning a 
traded the ™ n "=er of community centreiu 
■hants in 0ne cultural centre is to be 
located in one of the green belt, 
regions and will contain a 
vie theatre and library; there are 

to be two clubs and marinas on 
s one of the the beach, and a new stadium 
usiasms, and is nearing completion. Added 
acts with tbe to that, Sharjah is planning two 
y he is able bowling alleys and a health spa, 
n on what is and an English style pub .is 
Le. He takes being built at the moment The 
)t only from . field of restaurants, cinemas 
engineers, and other recreation centres has 
ast, but has seen heavy Lebanese investment 
International in recent months, 
d in England One of the .greatest concerns 
itects. The of any foreign businessman in 
divided into the Emirates is where to edu- 
residential cate his -children, for in the past. 
Its consisting a posting in tbe UAE has meant 
and private long separations from them 
»f the new while they continue their edu- 
in the green cation at boarding schools back 
home. Such is the pressure on 
istria] zones school places in Dubai, for 
niade to dis- example, that several schools 
striesbysur- are asking local companies to; 
: with show- take out expensive debentures 

his principle and become financially involved^ 
i the airport to ensure acceptance of their; 
which is children. 

i a disiribu- Sharjah is making great efforts 
; small fac- In the direction of education, and 
«oms facing in particular in catering for The 
needs of its cosmopolitan popu- 
mum advan- lation. First to move into the 
ten of the area was the University of Mary- 
ich Intersect land, which is offering evening 
itcls, inchid- classes in various suhjects 
Club which which can b? credited on the 
ty for power American system.. ; . 


Programme 


■ So far the school has taken 
children of So different 
natifihalities and to-day it is 
the most sought after school in 
the .-area- There are currently 
600 students there, with a wait- 
ing 3 1st of 200 more, and so the 
school has embarked on a 
DhJOO development programme 
which would create a school 
with capacity for 3.500 child- 
ren. Covering 4ra. square feet 
of land, the new campus will 
also accept '500 boarding child- 
ren. ' More teachers are to be 
brought in to add to the present 
number of 54, most of whom are 
British.. 

. Besides the Choueifat Col- 
lege, a German school’, is cur- 
rently under construction by 
German Gulf Enterprises, and 
the French community is em- 
barking on a new. Kindergarten 
school, with plans to_take older 
children in the future. Also 
under- construction at ; the 
moment is a Montesspri school 
All of these educational develop- 
ments are now servicing the 
needs not ionly of the foreign 
community of Sharjah but also 
of the other northern Emirates. 
Among the federal cshools is a 
trade college for technicians. 
/What is. so noticeable about 
Sharjah even to the visitor is 
the attempt at beautifying even 
the. high .rise, streets. While- 
other^Emi rate's are cutting dawn 
Iheir palm trees to make way 
for . developments, .Sharjah, is 
busily' planting them along the 
boulevards and parks. The eh- 
Vironmem is growing more 
attractive daily ^ despite the con- 
struction everywhere.* and' is 
bringing & investment, : 
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. . / 35i cach country wlicre^e operate, 

regard the local office ^important as the 

• headoffice; back in Holland^' - 

“ ’ All our 180 banking offices and affiliates 

• in 40. countries are staffed by carefully 

• selected qualified banking ^eperts. 

They know the people, die language, 
the market and they are backed by 
. a thorough international organisation, which 
means they can draw on main office help ■ ^ 
whenever necessary for your specific banking 

• needs; , 'r 

' You see, wherever y ou are, we want you to 
get main office treatment. That's how ABN 
t - works. 


Sharjah AI Zjyani Bufldlog; Al Arouba Streep P.O. Box 197 1 # 
' Telephdac 33031*- • ' . v :. - - 

-London Chief Office, 6r,TbreadnMdl< Street, ECaP sHH, 
.P.O.Box 303, felephwie (oi) 638 437^.-- 







Algemene Bank Nederland 

' . Amsterdam, ^ Yijxdstraat 52, The Netherlands* 













International Money Brokers 

Guy Butler 

(International) 

Ltd 

Members of The Foreign Exchange 
and Currency Deposit Brokers 
Association 

Represented in the Middle East by: 
Morris C. Westwood, 

P.O. Box 35117, 

Kuwait, The Gulf. 

Tel. 549113 

Offices in 

Frankfurt, Geneva, Madrid, 

New York, Paris, Rome, Toronto, 

Kuala Lumpur 

Associates in 

Zurich, Amsterdam and Brussels 
In association with 

Butler Till Ltd. 

Sterling Money Brokers 

Jersey and Edinburgh 

Adelaide House 
London Bridge, EC4R 9BY 
Telephone 01-623 7782 
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An aerial view of new developments in Sharjah town centre. 


There is a warm welcome for industry in Sharjah, and 
many foreign firms *re already represented in the Emirate’s industrial 
Problems of services add accommodation can often be solved relatively qoickiy, 
although there is growing anxiety that the booming construction sector 
is absorbing more than its fair share.of labour. 
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Crescent Petroleum Company 


Proud participants in the 


development of Sharjah 
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produced by FINANCLAL TIMES BUSINESS 
NEWSLETTERS where ‘Specialist subjects 
receive specialist attention’. 


It your business interests demand regular information 
about what’s happening to OPEC oil revenues, please 
complete and forward this advertisement, and we will 
send you a free sample copy. 

Name 

Organisation 

Address 


Send to: Subscriptions Dept 
^B racken House, Cannon Sti 


ept ( PMR>, Financial Times Ltd.. I 
Street, London F.CiP 4FY. J 
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Head Office: White House, Sharjah-Dubai Road, 
Sharjah, United Arab Emirates 

f O. BOX 792 

CABLE? TAMINSURE SHAP.IAH 
TEL: SHARJAH 22516 & 25090 
TeLE C. SOfiO TAM1N SH 

THE FIRST NATIONAL INSURANCE COMPANY 
INCORPORATED IN THE U.A.E. 

TRANSACTS ALL CLASSES BF INSURANCE: 

MOTOR— FIRE— MARINE CARGO-MARINE HULL 
PUBLIC LIABILITY-WORKMEN’S COMPENSATION 
PERSONAL ACCIDENT-BURSLARY-CONTRAGTORS ALL RISKS 

OFFICES— ABU DHABI— DUBAI 


SHARJAH GOES out of its way 
tn attract business to the 
Emirate. As in the rest of the 
UAE, there are no taxes and 
the currency is strong, but 
Shariah makes a special effort 
to help industries and company 
headquarters sot up in the 
Emirate without too much 
difficulty. Businessmen seeking 
information can approach the 
Government direct and discuss 
their projects with an Emirate 
official under a free counselling 
service. 

Although businessmen are 
usually advised to go intu 
partnership with a local Arab 
liiis is not obligatory and com- 
panies wishing to set up head- 
quarters rather than production 
plants in the Emirate do not 
usually consider il necessary. 
Businesses which decide to lake 
a partner — and almost all manu- 
facturing businesses do— can 
get (he assistance of Emirate 
officials in finding a suitable 
local Arab. Once a partner has 
been found and an agreement 
made Lhe process of establishing 
premises, obtaining Post Office 
Box numbers and having tele- 
phones and telexes installed can 
get under way. s 

The Ruler fakes a personal 
interest in many projects and 
i< often prepared to give his 
lime at short notice to business- 
men who have problems. The 
Emirate may also be able to 
help businessmen by leasing 
ilicm land on which to build 
plants, often at low rentals hut 
with the possibility in some 
cases of the land reverting to 
the Government after 15 or 2H 
years. Any Arab can own land 
in Sharjah, whereas in other 
Emirates ownership is usually 
confined to Gulf Arabs. 

This positive approach is 
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Mr. .4bdwf Rahman Bukhatir is one oj S/wzrjah's most 
prominent businessmen. His very wide range of 
interests include the manufacture of products for 
use in construction anrf the ownership of hotels. 


principally aimed at bringing 
to Sharjah companies which 
will establish industries which 
can expect a lengthy future in 
the region, such as consumer 
goods manufacturing and ware- 
housing; so far. though, most 
of ’ the companies now in 
Sharjah are cloudy related to 
or directly involved it* the 
construction industry, whose 
life an its present scale may 
he relatively short although 
more food processing plants are 
tn move in shortly. 

Labour is not cheap in the 
UAE and much labour in 
Sharjah is provided by Iranians, 
Pakistanis and Indians: With 
only a small indigenous popu- 
lation tho Emirjic prefers to 
attract capital-intensive and 
“ brnin-intensne '■ industries. 

The Emirate has , already 
attracted many industrial plants 
to the industrial estates it is 
creating in the towir- and- near 
the airport. There fe a plastic 
pipe factory, several paint fac- 
tories, a perfume .bottling 
factory, an oil services eompany 
i the French concern- ETPM), 

several steel product. companies 

and ready-mixed concrete pro- 
ducers. Among British, com- 
panies rcpreienied' in Sharjah 
are BiCC, Wellcome t’punda- 

fion. Bristow Helicopters and 

British Reinforced" ^Concrete. 
Companies which have set up 
headquarter? in Sharjah Include 

Tarmac, 3M. Hr-npywcli. B . ech ' 

lel, Wpsunghnuse ‘and.'Armco 

Steel. 

Commitment 

To make sure that-companies 
are keen to slay m Sharjah and 
tram local personnel, companies 
establishing new industries are. 
often expected io put up a sub- 
stantial part of the ..capital 
themselves and thereby indicate 
a firm commitment to- the pro- 
ject. In a typical financial 
package envisaged by.itbe; Shar- 
jah Government a forete& com- 
pany mitjlu he expected taraise 
about 33 per cent, of the capital 
for’ a project itself- Another 
third would be raised by local 
Arabs, and the last third bor- 
rowed in a commercial loan 1 
guaranteed by the Government, 
which would he condltiw^ 1 on 
the company offering shares to 


the public in due course. At 
that stage the Government 
might want to take a small per- 
centage of the equity itself. 

Among some members of the 
Arab business community 
in Sharjah there is some 
anxiety that the construction 
boom is absorbing labour which 
ought to be available to 
industry and that property 
investment is taking too much 
local capital. Local business- 
men can prove reluctant to 
invest in industrial . pro- 
jects when tho rewards of 
investing in properly seem far 
greater, and the property 
market is often easier to under- . 
stand than complex industrial, 
projects. 

Necessary 

It is partly because of this, 
that the Government has estab- 
lished the National Industries 
Company under a British 
general manager to establish 
industries which are considered 
necessary and viable hut which 
may be beyond the reach of 
local capitalists. A 700-ton-per- 
day cement plant. is shortly to 
come on stream having been 
constructed at a. cost of S21m. 
by Six Construct. It will be 
managed by Apcem, a sub- 
sidiary of Assncialed Portland 
Cement; and with it a factory 
fnr making paper sacks for the 
cement. The company’s- third 
project’ is a factory making 
polypropylene ropes. for the con- 
struction and Eiihihg Industries. 

The money For these plants 
has been raised by banks 
guaranteed by the Government. 
Having established these and 
other projects the: Government 
intends that the company should 
sell off shares lb the individual 
projects to the public. 

Another Government project 
is a 250-ton per day fishmeal 
plant to be. eripetjed at Khar 
Kalba on the East coast. It has 
not yet been decided how the 
project, which was originally to 
have been located on the West 
coast, will operate, and whether 
it will rely on fish caught far 
nut in the Indian Ocean or. 
caught more locally, since little 
is known about the quantity 


of fish in the region. What is 
known is that the area is udder- 
fished. The project will prob- 
ably commence on ati experi- 
mental basis with two chartered 
trawlers but the intention is^to 
train local fishermen tising their 
owa boats. -Imd ultimately to sell 
shares in the company to the 
fishermen themselves. 

Apart from this, relatively 
little is being ' dene to . develop 
the natural resources of; the 
State for ' food production. 
Agricultural: 'output in the 
mountain and oasis areas could 
be increased but only, the Gov- 
ernment believes, at high cost 
in raising underground water, 
and rather." than subsidise agri- 
cultural operations in the area 
the Government prefers at this 
stage to keep the water for 
eventual use in the urban areas. 

Expatriate businessmen who 
have successfully set up in 
Sharjah say that it can be done 
relatively quickly, and certainly 
quicker than in many other 
Arab business Centres. But they- 
point out that obtaining the. 
necessary licences and conform- 
ing with regulations over 
premises can in particular cir- 
cumstances take several months. 
It is not always easy to find a 
suitable partner quickly and it 
is wise to consult banks and 
other organisations with local 
knowledge on this subject. 

The problems of obtaining 
services and accommodation 
fast may indeed be solved 
quickly, especially with the 
intervention of senior officials, 
but despite the aim of services 
to expand: ahead rf demand (4 
kilometres of telephone cable 
are laid each day) it is almost 
inevitable in a rapidly growing 
place that difficulties should: 
occur from time to time. 
Businessmen can wait in hotels 
for months on end before mov- 
ing into fiats or villas, and their l 
offices, if they have them, may: 
have to struggle along without 
PO Box numbers and telephones 
for. some time- - 

But all businessmen consulted 
said that it was possible to 
obtain services very quickly fey: 
approaching senior officials who 
realised the need for industries 
to establish themselves fast. 
And all. agreed that the Kuie^ 

is exceptionally approachable, 
and is prepared to take an 
interest in quite minor 
problems. 
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p.o. box: 211, sharjah, u.a.e. tel: 22801 
.cable; crespt sharjah, telex : crespt 8015 
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I SIX CONSTRUCT LIMITED | 

I U.A.E. 

© - 
o 

8 SHARJAH P.O. BOX 1472 

8- TELEX : 8023 - TELEPHONE: Z3453 

r ; ABU DHABI P.O. BOX 226 

8 TELEX 2339 - TELEPHONE: 22579 
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g BRANCHES: 

Sajman, umm al-qawain, RAS AL-KHAIMAH 
§ DOHA, QATAR MUTRAH, OMAN 

§ TEN YEARS ACTIVITIES IN THE GULF 

1 ■ :■ HARBOURS - GORNICHES - BREAKWATERS 
8 JETTIES - FERTILIZER PLANTS - REFINERIES 
§ CEMENT FACTORIES - POWER PLANTS 

I ROADS - PILING - BUILDINGS 

1 . SPECIALIZED ALSO IN QUARRIES 

|8 . (Rocks to your requirements available 

1 g from our quarries.) 

I;;/,/ — ^ . 

2 The company is fully backed by- • - - 

is|x CONSTRUCT INTERNATIONAL S.A. 

’Ave Galilee, 1030 Brussels, Belgium, with 
g V affiliated companies and branches in 
8 . France, Iran, Iraq, Oman, Rwanda, Saudi Arabia, 
Sr"7; Spain',. Sudan and Zaire. 
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In the oiiir^i Mddle East, Sharjab, with 
only one produ^xg field, languishes at the bottom 
of the Tegiott’s oifji^nction table. But there are hopes 

.•’’■I. ' - ■='{••£* •• • . •••••■ 

' of finding father commercial deposits, and 
ex^r^pn .continues to that end. 
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of its agreement .willt .th? Ruler. 
Crescent is a consortium in 
which the ' operating v™ m P an y 
and largest single sbarehold er ,s 
Buttes Gas and onidif"th e U.S.) 
which has a 23.7 percent-' stake. 
The other .'shareholders are 
Ashland Oil (25‘ per cent.). 
Kerr McGee ( 12 ^). Cities Ser- 
vice CIO) and juniper. Petro- 
leum (1.8). 

The Mubarak field. came into 
production remarkably quickly 
in July. 1974. and output, which 
it was estimated would go up to 
an average of ' W.QQO- bd 
initially reached an average of 
about 50,000 tad: / But the 
structure lies between 13. 0U0. 
and 14.000 ft. below the seabed, 
where there is a water depth 
of 200 feet, and issaTar the 
deepest oil-pmducmg reservoir 
in the Gulf. „/ 

Because nf very -high well 
pressure combined with plastic 
structures in the geological 
formations all Crescent's wells 
have at times caused problems 
usually involving itae sheering 
of the well casings. ■ One well, 
which developed problems last 
year, has had tu be .abandoned 
altogether. 

This year monthly production 
averages have ranged, accord- 
ing to the Middle East Economic- 
Survey, between 29,000 bd (in 
February) and 50.000 bd (in 
March), with the average for 
the first six months of the year 
at 39.000 bd. about L0D0 bd 
less than the corresponding 
period of last year. ’Crescent 
says that production' m 
November was 34.000 bd/ hut 
a fourth well. dub. for com- 
pletion in November, should 
produce an extra 13.000 bd. 

The rig which drilled it will 
then be able to tend to ^ exist- 
ing well which is suffering 
mechanical problems and is now 


producing only about 5.500 tad; 
it will have to be shut in while 
work takes place. Crescent 
expects to be producing about 
42.000 tad while the work is 
going on. and when it . Has 
finished, early next year, the 
fuur wells should be producing 
about 50.000 tad. " 

Because of the very tough 
operating ' conditions the -cost 
of production is estimated at 
around S2.50 to 93 per barrel, 
compared with, for example, SI 
per barrel on the Abu Dhabi 
Marine Areas concessions. But 
the nil is of very high quality 
wUh only 0.6 per cent, sulphur 
content, which can command a 
high premium; and .Crescent 
says its operation is profit- 
able. The oil is sold direct 
to the shareholders in (he con- 
sort nun and is stored in a 
moored tanker which has a 
capacity of 650.000 barrels. 


Swap 


Almost all the oil goes to fhe 
U.S. but in the. past .some has 
gone to Japan under swap 
arrangements between com- 
panies. No oil: is used in the 
Emirate and the quantities of 
associated gas are too small to 
be worth exploiting. 

Nominally Sharjah comes 
under the UAE's membership 
of OPEC hut like Dubai it has 
little official contact with the 
federal Ministry , of Petroleum, 
and the Ruler makes his agree- 
ments with the oil companies 
independently. The Emirate’s nil 
administralimr. consists of only 
six people. With the Emirate 
anxious to encourage explora^ 
tion and production in areas 
which arc often difficult: there 
is no question of participation 
agreements. 

Crescent is cqncqatratmg on 




developing its existing field and 
exploration elsewhere is ' not 
contemplated for the present. 
Other oil-bearing structures are 
thought to exist inside the com 
pany's concession area, and one 
may : be in the 4 km. wide 
corridor. - . whose ownership 
Dubai has claimed. But' the 
Emirate, believes that no future 
□ffshore discoveries will be sub- 
ject to the kind of revenue 
sharing agreements in force on 
the Mubarak field and should 
therefore be of considerably 
greater financial benefit to the 
Government. 

In the area relinquished by 
Crescent the new concession 
aire, Houston Oil and Minerals, 
has made seismic studies and is 
expected to start drilling early 
next year- 
Meanwhile, onshore, Nicklus 
Oil and Gas, also from Houston, 
has done seismic wnrk on an 
Srea known as Sharjah West, 
brought in drilling equipment 
which can drill to 25,000 feet 
and is expected to start operat- 
ing shortly. Earlier this year 
the previous concessionaire, 
Crystal Sharjah, gave up its con 
cession in face of high drilling 
costs, after attempting tu get 
production from an uld well 
drilled by a previous operator. 
Exploration is difficult in the 
area near the mountains but 
there have been oil shown In 
Ibis region in the past. So far. 
however. Abu- Dhabi is the only, 
onshore producer in the UAE. v 
The fourth company operat- 
ing in Sharjah is Reserve Oil 
and Gas. which holds the con 
cession for the whole east ocast 
‘of the UAE. divided between 
Fujairah and Sharjah, 
seismic work has been done a 
the company is expected to st 
drilling next year. 
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_ s de Goalie centre in Shaikh is one of the 
rojeefs in. fhe Gulf region.- In it* final form 
be n mini-city where I5,p&0 people trill lire 
' self-contained cammuntfj/. with all its needs 
he complex. .It urill ha* five high-rise block* 
;» from nine to 40 stores, linked, by a ground 
j a * ^canine complex of .nrr conditioned walft- 
A tanks, boutiques and- foodshops. "It trill be 
the Gulf " say (he developers, 
ope of consMTicfioB trill comprise tiro of fh»' 
the foreground of the photograph below. one 
. jh .with 8,000 sq. m. for shop,*? and i&M ay 
-'red second, on the right, 15 tD IS storeys high 
m. of spnee. Estimated cost is DhJJOm. No 

• {he whole centre can be given as yet, but 
if building nosts, the fire block centre is ex- 

in- the region of Dti300m. at least. The 
tlruie construction on the other three main 

• taken at a. late r stage tchen the economic 

can be more accurately assessed, 
project i» being developed by ADEECO 


■A- • 

. (Arabian. Development Real Estate Company.) which 'Com- 
prises the Renault Development Overseas Corporation, and a 
number of Kuicaiti and Lebanese interests including the 
Beirut-based Investment and Fin/meiwp Bank. SAL, ond-ioca! 
merchants of Sharjah. The Sharjah Goremmeni itself has 
taken 20 per cent. The centre is being designed by a. prize- 
" winning French architect, Jean Dutniisson. ' ; • •• 

Perhaps the most exciting prospect in the centre isrthat 
foreign companies may be able to buy space in the bHwfcs.- 
The developers hare not yet derided whether to sell or rent 
the office acroinniorfariOTj, but under n new loir which should 
come out shortly in Sharjah foreigners would be able to buy 
office space. • J . " 

* Al the moment, though, the whole project has been -'held 
up by fhe Dubai /.Sharjah border dispute, for Dubai ha* been 
claiming the land it. is built on. Until the dispute is "finally 
settled by the Supreme Council, piling work on the first 
blocks has been halted f« the jitnrnfime the company esti- 
mates that building costs arc going tip at the rate of 2per 
cent, a month, and that already they hare lost Dh.fhh. m 
delayed returns. The developers are now seeking compensa- 
tion, ■ • • ' ; JC.B. 
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United Arab Emirates (u-nV-tid a'-rab e-mid'-rats) 
A group of autonomous emirates along the Gulf 
coastline, one of the world’s richest and fastest 
developing areas, with great trading potential. 
Standard Chartered Bank is there. 

In Sharjah we established our first Chartered 
Bank branch eighteen years ago and have just 
opened our second branch in this important 
trading area. 

In the United Arab Emirates we have a total of 
nine branches which offer a wealth of knowledge 
on market conditions, and as part of a global 
network of 1500 Group branches and offices they 
provide the essential link that ensures you have 
the same bank working for you here and overseas, 
saving you time and money. 

Ring Eric Bower, our Business Development 
■Manager, on 01-623 7500, Extension 2321. 


&1 Standard Chartered iL 

Bank Limited 

helps yofuth.rough.out the worid 

Head Office 111 Clemente Lane, London EC4.N TAB - Assets rawed !W>M million. 
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/ Khalid, Sharjah UAE. 

General Arrangement 
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The Seaports of Sharjah are 
being developed to handle 
file urgent needs of the Gulf 
tjpday - and are expanding 
for the needs of tomorrow. 

vital strategic position of 
irjah - Gateway to the 
Gulf - made it a key centre of 
rnantime commerce in the 
19th century. Now these 
same advantages mean 
shorter round trip voyages 
for operators to the Gulf, plus 
faster turn around. 

At Sharjah's Port Khalid, the 
first dedicated container 
terminal in the Gulf was opened 
in August 1976. The Port 
provides two container cranes, 
specialised cargo handling 
equipment and full capability 
for FGL or LCL T raff ic. Sharjah 


already has regular liner service 
links to and from Britain. - 
Europe, the USA and the Far 
East. Port Khalid's other new 
berths and sheds will shortly be 
able to handle Ro-Ro, heavy lift, 
palletised and conventional . 
cargo from vessels up to a . 
maximum draft of 30 feet; : 

Before long, vessels can save 
even mor-e time reaching the 
Gulf. On the East Coast of . 
Sharjah at Khor Fakkan, we are 
building a deep water container 
terminal for trans oceanic 
container ships with draft of up 
to 40 feet. Within 18 months 
Khor Fakkan will bring the 

markets of the Gulf closer by 

160 nautical miles - liner, 
vessels can stop short of the 
congested Straits' . u, , 
of Hormuz. • 
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The Seaports of Sharjah offer 
full port services and room to 
develop port related industrial 
and commercial projects that 
the Emirate of Sharjah is 
pleased to encourage. First 
class highways and the 
developing trucking services of 
the UAE can open up other 
' Middle East markets. 

The Seaports of Sharjah are 
managed by Seatrain Gulf SA — 
a subsidiary of Seatrain Lines 
Inc., of New York, with years of 
experience in port management 
and container port operations. 

If you want to know more about 
saving time and money 
shipping to the Gulf, contact: ' 

Sharjah Port Authority 

P0 Box.510,"ShaFjah. U.A.E. 

Telex: 8138 SEAGULSH. 
Telephone: Sharjah, 24242 
% 

Sharjah Container Terminal 
39 Dover Street, London W1 
Telex; 28598 
Telephone: 01*493 5547 ' 


V. 






f> k y m >j’ - 4 <0=1 



Wood Gundy Limited 

i$ pleased to announce the opening of an office in 
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UbUJl 

Sharjah 

United Arab Emirates 

Middle East Managers 

Conrad H. Harrington Christopher C. Lyttelton 

The residem representative is 

Edward R. Nelles 

EO.Box 50S5 Kuwait Road Sharjah Tdephone: 24021 Tdex; 8146 

Head Office: Toronto, Ontario, Canada 
Members : Principal Canadian Exchanges, New York Stock Exchange 
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One of 20 heavy-duty MACK 
tractive units recently . 
shipped by flfedtairt»-’r Line 
/rom Wuerpooi /or con- 
tainer haulage duties in 
Sharjah. 
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Congestion in Mid^ ^East ports is a growing 
problem which many States; are currently trying to deal with. 
Sharjah’s new port facilities, offing the first fidly equipped container 
facilities in the area, wifi greatly increase the Emirate’s capacity, 
but there will be competition elsewhere in the Gulf. 
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COMPANIES’ OFFICES 

Yusuf bln Ahmed Kamo Saudi Arabia 


p. o. <«■ 37 Dmmn 
P. a Bo. 753 WywU« 
p. a. no. m jmaaMti 
r. o. Box 4 rm *i lamp 
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T.l«> mil X«NOO CJ <Ubtaa KANOO DAMMAM 
Tom. 3*031 KANOO 6J Mta KANOO RIYADH 
Trir. *OOJS KANOO W C*N« TI»0F KANOO JCOOAM 


Yusuf Mb Ahmed Kano* Bahrain 

p. Q. BOX At lihrAl T.l.plw* S40O1 llhi I 

Yusuf bin Ahmed Kauoo United Arab Emirates 
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THE GULF has the fastest without having to pass through Two container berths are 
growing freight traffic in the the very congested Straits of small stuff compared with 
world and congestion at ports Hormuz. It is estimated “that neighbouring Dubai’s giant Fort 
in the Arabian peninsula can a ship goes through. the Straits Rashid which has 15 berths and 
keep ships waiting months for every. 12 minutes, and as traffic is building another 22. yet be- 
a berth. Containerisation, which grows every year congestion tween the two ports lies a fun- 
couid provide a partial answer can only worsen. Inside the damental difference in phllo- 
to the congestion problem, is Gulf congestion Is such that, sophy. Sharjah port wants rapid 
only in its infancy in the region; many ships make a tour around throughput of cargo and storage 
it is estimated that only 5 per the ports to register and then rates are ten tipies those of 
cent, of the 40m. ions of cargo make a second .trip tojake up Dubai, while marine rates are 
now being imported annually waiting positions.. about 25 to 50 iSer cent higher, 

comes in containers. At Khor Fakkan. however.,, Dubai is essentially a ware- 

Shippers believe that 40 per large mothership container ves- house port built by Sheikh 
cent at the goods now imported sets will be able to offload cargo Rashid partly to aid the mer- 
cDuId be containerised and with only „ a small diversion chants of the Emirate, and this 
when the current emphasis on from a voyage to 'the Far East, thinking has made it the cbeap- 
constructinn materials lessens The cargo can then be tracked est port in the Gulf. It is- esti- 
and import of consumer goods Inland or transhipped in mated by Dubai . Port . Services 
increases, the share could in- smaller vessels to- other nearby that at any one time there is lm. 
crease by a further 20 per cent Arab ports. tons of cargo awaiting collection. 

That would mean about 1.25m. But f or the * present,' Port 
containers a year — or 24,000 w nf offer the first fully TTrPfllTPIlt 

units a week. equipped container facilities in 

Not surprisingly, such statis- the Gulf. A few months ago, \ Already the new terminal has 
tics have generated enormous the Sharjah Government let it generated more inquiries from 
interest among the international be known that it sought foreign sbippfiog lines than it- can 
container operators. With traffic management for both ports, and handle;' but the most frequent 
increasing at the rate of 25 per Seatrain, a prominent American user will be Medtainer Line 
cent, a year, many are looking container operator, won the con- which, by the beginning of 1977, 
for a foothold in the area. tract in the face of competition will be offering a weekly service 
The United Arab Emirates from a dozen European com- to * Sharjah from Rotterdam, 
has been the first to pick up panies and port authorities. A Lxyerpool, and Marseilles. Med- 
the challenge, and now almost new company registered in tainer ia part of the National- 
all major port designs include Liberia, Seatrain Gulf Services Shipping .Company of Lebanon 
provision for container hand- SA, has- been established. which; : has- "been running 
ling. However, - nowhere are The present development Europe/East Mediterranean ser- 
plans more advanced than in planned at Port Rhalid. which vices for more .than four years. 
Sharjah, which is suitably t§ still under construction by an Plans" for .neat year. Include 
located for any integrated trans- international joint venture con- stops -at more European ports 
port system. Sharjah is not sisting of the. Greek company, is Germany and North Europe 
merely embarking on port de- Archirodon, Hochtief from West perhaps another port in 
velopment plans, but is design- Germany and Belgium's Six South-East England, 
ing an intermodular freight Construct, will . cost about Medtainer is now taking 
system with a specialised con- $i00ra. The "first phase is for delivery of four new ships on 
tamer terminal on the East seven berths, four of which will charter' which have been , built 
coast, another at Port Khalid in be- for general breakbuik cargo in' a- Japanese j'ard and are 
Sharjah itself, and a new cargo and two berths for containers, designed to take 400 containers 
airport. Depth of water at the terminal each: One roll-on/roli-off vessel 

is 30 feet and the entrance of : 190-unit capacity has been 
Wpplflv channel 33 feet. chartered in the preliminary 

YTCCIklJ The dual purpose container/ .stages to ^catcr for feeder 

Port Khalid-ls already operat- roll-on rplhoff. terminal is 1.192 
ing and by the end of this year feet long and is equipped with , It n^n 'SSiAnnrJ 
will have weekly calls by ships two - Seacontaincr '* Tango” T^ P ,r,H 

from the U K. and Europe, gantry 30-ton cranes. The park- ^Tradmg. and and 

However. the East coast ing. area can accommodate 2.000 Mitsui pSK both ° r which will 
terminal will offer ihe most 40 feet units stacking three bff'cal 1111 * about once a month 
exciting possibilities. It will be high. Other equipment includes ^^ nore - 
based in Khor Fakkan. three fork lift trucks from the -'-ftp Ben Ocean services will 
presently a sleepy fishing British company Henley of 20 be arriving with mainly pane- 
village known only to campers to 40 capacity . and 26 smaller -rised cargo which will then be 
and day trippers, but with a fork lifts of 2 to 3 ton capacity rtiifffed into containers, and with 
naiural deepwater harbour from Clark Equipment. The r Miisui]s cargo will be loaded 
which will require little dredg- container cranes cost $2m.. the oaiio the Mediainvr vessels for 
ing. other shore-based equipment transhipment to Jeddah on the 

Its greatest advantage Is its S2.5m. and- expenditure on tuga Red.-.Se®- To. -ensure speedy 
strategic position; large con- and- other port . . craft another tunupund times for the users, 
tainer vessels can offload there S2-5m_ Seatrain Gulf has sent a number 


of crane operators to train in 
Singapore where similar gantry 
cranes are in operation, and 
taken terminal workers from an 
Indian' port , long familiar with 
the parent company, Seatrain.' 

The operators of the terminal. . 
Sharjah Container Terminal ta 
combination of local interests 
and the National Shipping Com- 
pany of Lebanon), are also 
establishing a separate trucking • 
division and have ordered 50‘ 
heavy vehicles and trailers from' 
the UiS. Seatrain itself hasj 
another 40 on order, and the 1 
hope for the future is that s 
national trucking company com-, 
bining local Sharjah interests; 
and foreign companies will be 
established to ensure speedy 
transhipment from ship to 
trailer and onward. 

The Khor Fakkan project on 
the East coast will be the lynch- 
pin of the integrated transport 
system which the Emirate is sell- 
ing to shippers. The port is ex- 
pected' to take another 22 ' 
months to complete and when 
finished will be able to handle 
the largest container ships 
afloat. The harbour will require' 
little dredging for the depth of. 
water Is already between 40 and 
50 feet and the entrance chan- 
nel more than twice that. Cur- 
rent design plans call for a 
1,000 foot quay with two large 
.40 to 45 .ton capacity gantiy 
cranes and a parking area cap- 
able of handling 1.500 40 foot 
units. Already Seatrain, Ameri- - 
can President Lines and Hapag 
Lloyd have expressed interest 
in the Khor Fakkan project 

For .the Greek company : 
Archirodon the project presents ■ 
one of the most complicated 
engineering .iobs in the area,; 
for the contractors have liter-; 
ally to move a mountain in orderi 
to create the berthing space. I 
The mountain which borders; 
this lovely creek is to be blasted ! 
away. i 

The Khor Fajtkan project : 
should be completed' about the. 
sarrte time as the first five berths ? 
in Jebel ALi, Dubai's massive/ 
new port 40 kms. down the coast:, 
from Port Rashid-... Dubai is 
now building more container; 
berths than- Sharjah is likely tn[ 
have, and Sharjah's two new! 
berths already in operation will! 
dearly illustrate the benefits of: 
containers to consignees in the! 
area. \ 

K.BJ 


-container pioneers to the MiddleEast 

ST to the East Mediterranean, to the Bed Sea, and NOW to the Gulf' 

If 19 Destinations served include Sharjah, Abu Dhabi, Ajman, Doha* Dubai, Khor Fakkan', Muscat, 

Via aiiaijaii Ras Al Khaimah, Ruwais, llmm AI Qawain and Umm Said. . . 



For full details contact Medtainer Agencies: -iV. 

Liverpool Tel: 051-227 4841 Telex: 62127 Birmingham Tel: 021-643 2242 Telex: 336259 London Tel: 01-493 
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-:.':'Wtost businessmen venturing for the first 
time ifife^reign parts are concerned to know the broad 
legal framewqtjc of the country or countries Involved. The article 
bekw s^ put the system they will find in Sharjah in 
: particular, and in the UAE generally. 



pportumties 

found ia .Sh... . . , ... 

tasksrof a'-ticra, . the ' ^•en ^iM^dual between local citizens and fortunes of the area and within tomary procedure is to seek a 
intending Emirates feabb a matters touching Islamic pex-- practical limits the Ruler en- speciaAvW* or decree issued in 

must jaeverthe* separate ■. autoitom&P^j*»y > > *‘»nal law. while .the second deavours to remain accessible appropriate ca*:cs by the Ruler, 

oyr .the: legal sumauiered/- part- extends id all other matters. to all. The efforts and energies The procedure to be followed 

in w hich «>vereignty to the ^Q^^^uEral thus be appreciated expended in this regard over is the prepsnDon and drafting 

. yearly: ■' oil ^ ermaertt.-./. All that for the most part the body the years since Tils, accession are ni an appropriate set of corpor- 

.v. !•: . tions-. and ~ custo m /W itgJJUOg of j aw w j|j| w j l | L .t 1 a bq si ness-, self-evident and. the legal di- ate ; .dSumentation (namely, 

king/ would-be be fo re tWs, . howc^ijf* . re man from abroad is most likely, mate and general attitude in all rnemtttaBdum and articles of 
Jd - . divided into ratified ana conflrme<rpidtdose to bp concerned is that adminis- spheres, including those where association) winch is then pro- 
depending on powers not transferrer oy the tpreri by ^ q Vj j u f executive and other permissions sented iff the Ruler through the 

ose to deal provisional ronstjttitw^^ vtne s^arjah. proceedings in the and licences' are required, are Legal Adviser together with 

the area from new federation first instance normally <• consist geared to this cad. such auplrortins documentation 

i .?**. t^ey intend. e*proMly reserved for i ne D £ t ^ 0 bearing of the parties in particular. 'a foreign busi- as maybe required. H it is ap- 

• * ,* aess in or from individual Emirates. **/;. and their evidence V a single nessman should . nowhere find provedvJSQm a legal standpoint, 

first category — • • • i x SS.' -' todRe sitting alone without a distinctions being drawn be* then ti^subroii ted by the Legal 
nereiy wish. to f jfiglSt3lP • jury. A party may.- of course, tween local and foreign Adviser. to the Ruler, who will 

: ... services from ' ■ . be represented by legal counsel interests, all being treated: then consider whether dr not a 

. independently In the interim, the mdi a i licensed by the Ruler to prac- essentially on an equal footing, decree should he issued. If 
.. agencies. In Emirates may . sttil^tegBUaie tiS(J hefore ^csc courts. An The existence of a detailed con- favourable consideration is 
hose who wish within certain ot u» .areas anr , oa i no „in E » tK a tnHnmantc trart taw h9«pd nn intemation- eiven. an appropriate decree 

conf erring 


. , . . *u m federation a PP e al against the judgments tract law based on intemation- given. -an appropi 

f preisn 5"*‘^jJ e, }-f or ni .^ lf .?2w tl bv § iven in lhe ficst instance .goes ally known and established will bq forth comm 

- -:. stabilsh locally its to the Appellate Court, which is Common Law principles is also corporate status and limitation 

ips or partner- the federal government of its Sup p £ mc Court for the a factor of comfort and re- of liabffity. 

;% l ° incorporate own legislation. / = -r';_ Emirate. An appealis made by' assurance to the businessman Obviously, where special pri- 

nJ Kjf the submission by the parties and it is thought that other laws vileges such as this are con- 

local participa- ye^jjerio^ ° f of memoranda stating their may be being looked at to see f erred a factor which might well 

memoranda which how these . might also be weigh in the applicant's favour 

are normally drawn up and adapted to this end. may be whether or not a local 


Di 


constitution on December 2 last 
Terent factors the seven Rulers.-; -^Sitting sumenis 

s apply to both together as the Supreme Coun- gptllpd bv local enunsei. No Turning to a closer look at party is involved and, if so, to 

owever the UJ president ^or^the^time further evidence is normaUy the firet group. of foreign busi- what extent. Tt should he 

no the hiitor? hein/ ltH Sheikh z£d ^in taken unless requested or re- nessmen mentioned earlier— stressed, bow civ r. that this is 

Of the «ea Sulten A1 NalS ^ler of ^.rod by the court- The deci- those seeking to do business not a qua uen of incorpora- 

^ u n 0 f n l ^ e d “w tb^Dh^i op S to’eSthe ?ion of iho Appellate Court is with the are*-their principal tion, meraly that it mar be 

IV d U hfp ^oflhe’nr^M^Sstitu- ^ and binding. concern is. understand ab y taken as farther evidence of a 

■ *'hirt U^rf-S«7 W ft . , Kf«5:SS% The applicable' law in each what their posittan would bo m park’s seriou^ intent and his 
ich, together allow a permanent 'constitution of the above jurisdictions is 


S 


the event of any dispute or diffi- desire to promote local inter- 


Hates of Abu to be drafted in srnnlar to the ^ent ti.t the osB aa well as his own. 

fcAI-Khaimah, the needs and requirements— basic law is the Sharia' Law of „5[- SJJf ?J' 2.^,1 ^ 

and Umm-Ai: as they more cleariy emerge- Islam. The principal difference Ea»? ta - f m . >,e « 

dy comprised of the United Arab Emirates however is U,at while the SletTf. reSSff'aVdTha 5 ? tSfer ”e 

i in collective and its peoples. Sharia Courts look more to the v a i:riitv of 

uents with It- may readily." be seen strict principles of Islamic fnlim la^ and 

therefore, that the Emirate of jurisprudence in arriving at arh ‘ SSL ind ^ the^mnartiaUtv Z 

le, two quite Sharjah, although part of the their judgments, the Civil ^ 

jurisdictions federal State of ' the United Courts can. and do. where no Judiciary. . promotion and development of 



ach of these within the inrisdiedoffi m me . 

■S-V= \^f^YSr S ly h d a r rhe a e"n d 'Stf'ZtSf SW 

faaria Law of spheres where federal tegtsla- nM aimn» in nlher iurisdictions. a . VIce ha ?„ *L““ J 'SSSS. ?«2. < 


to the .advance- 
and to 

oadly speak- coming. France, 

ion Law. Within the Emirate tliereAie ^ for enacted law/before the 


England the lacal courts before which jrte and its people. 

any disputes would normally^ - NeO McNeill 


sh withdrew still two distinct jurisdictions, fonoation^f the ^Uaite^ Arab come " 5 1 W i!? what , ha ^ 
aon^-of^ juris- iSl euljff ^«».-Emiratfes. very little such law |hSj^ d iSr%eMonaWy lS be 


Why not appoint SHIPCO as your Agents' 

Sharjah Shipping Co. Ltd 
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SHIPOWNERS, AGENTS AND CHARTERERS 


Head Office: Sharjah, U.A.E. 


Offices at: Muscat Ras-al-Khaimah, Dubai, Abu Dhabi,Dammam 
Karachi, Bombay 

Shipowners Regular Service Far East/India/Gulf/Africa 

Agents Specialist & qualified staff to attend your vessels 

& expedite discharge 

Other activities of the Group include: 

Marine & Civil 
Engineering 

Marine 
Consultancy 

Trade 


Travel 


gulf marine services 

Ship repairs, civil engineering construction & 
erection 

INTERNATIONAL MARINE CONSULTANTS 
Cargo Surveys, Off-hire ship surveys by 
experienced Masters/Chief Engineers 

- SHARJAH SHIPPING CO. LTD. 

Marine Stores . suppliers— including SIGMA 
Paints 

ARABIAN TRAVEL AGENCY 

Airline' Agents, Crew Repatriation, Hotel 

reservations & holiday arrangements 


For further information contact: 

SHARJAH 

Sharjah Shipping Co. Ltd., 

•P.O. Box 1477, Sharjah, 

United Arab Emirates 

Telephone: 24411/3. Telex: 8024 & 8097 SHIPCO SH. 
Cables: SHIPCO SHARJAH 


LONDON 

Sharjah Shipping Co. 


(U.K.) 

Ltd., 


Church Hill Housed 
14^ Thackeray Close. 

London SW19 4JL 

Telephone: 01-946 6S86 
Telex: 929391 SHPCO G 
Cables: 

SHIPCOLONDON SW19 


SINGAPORE 

Sharjah Shipping (Singapore) 

Pte. Ltd., 

Maxwell P.O. Box 937, 

No. 6 Telok Ayer Street 
Singapore — 1 J 
Telephone: 912133/912447/ 

912430 

Telex: 24604 SHIPCO 
Cables: SHARJAHCO 

SINGAPORE 


on . Decern- 'system of courts, the Shaqra’ <or cxis j ed 


:hat date the IslamicV • court and the civil , 

™ 3tes S 2-2L 1° “2?. - fcS t!: 


.r , . onarjaii uiay icmwihuv 

V , lhe . local ju y s ?i5" expected to apply modern 
a&ely because of tiie p^ncipjes of civil law to op- 


jign indepen- attempt to define lb / precise • Anrttr Af hold the eustomaiy provisions 

and a federa- limits of each of tjjrse must .* i7 L ' of most commercial contrwets 

of the seven meet with a numbfr of diffi- gSJSir.^aSS^tad.rtaiSl b 5S Wi " likeW “ e 


respect • an express choicft' of 



irjah Container 
Terminal 


container port 
sUAEantl 
mnyta the Gulf 


%■ 



num 

States, all cultias, . but in £o far as c . . .. ... . — k*-*-- — — — . 

•_a provisional generalisations ca/be made, it f mc faduig Shapali) did adopt law as wel j as 0 £ arbitrage:*, 

a ” u ? ber °Ji inherited m whetheT . domestic or foreign, 
part from the British junsdic- At the timei it wiH ^ 

l 10 , 1 ]* inthc commercial appreciated that the courts- of 

field this was limited largely Sharjah, j n common with churls 
A relating th contracts, elsewhere; will . resist ?' any 
. Since the advent of federa- obvious and blatant ouster of 
tion there has stall not been a ^eir jurisdiction. It may also 
ESi dea J of ™ w legislation be laken ^ an essential -tenet 
introduced which has direct of the -applicable law that a 
bearmg on the commercial contrai . t itself constitutes the 
S Principally because most la ^ governing the relationship 
J . egisJatjvc P°^ er ,n between the parries and is to 
> s ;°. w v t ested P”: be honoured and enforced, in 
3?y “ federat,0 “' wh, e accordance with its terms. The 
the federal government for ite impartiality of the judiciary i s 

larg ? y p ^f* to he respected and admired, 
occupied with organising its . 

own administrative" and execu- Hr0SCIlCG 

live machinery as well as • , . . .. . * 

establishing its precise constitu- 

tionai Stefas. sory of foreign businessmen— 

• Nevertheless, some federal **»«' “gjM 
law has been introduced, notably P| V***} ^ "hSlw 
the U-AJ3. Currency Board Law whether through a branch or 

1973: Which is designed to pro- *"™ U1 , 8 h 
mote and foster a sound bank- 

log and financial system in the “ h f °SPS 

national interest hy controlling 5°”]J ns “J*® ^ 

find "action al^ °em!our^emen t 

gar T": m ir tzs s* ’ssis?. 

STLSS In^tUe^ong 

^<r th K«fk n ^T al b ^ lk ? nd it deserves careful considers^ 

mg- both its activities and its .r “ 

control ove rbotanc ^ all cases where a locally 

y incorporated limited liability 
,th ^SS. Ut J h a f ni i!?p^nnr nn wmpttfy is not required, the 
IS * at i ^ r ® scnt n ° procedure- of coming into the 
exchange control and as yet J rea * Erst by ^ establish- 

rj^ eT ';« Ad ? tl0n £ ment of a physical presence 
wlfae the federation ^as power b securin g locally Available 

.!“• t0 date . **}* accommodation f usually fa the 
ogfetex leetdAtion m force, m form of a fiat)> whe reafter 

, ^ome Tax application may be made to the 
2?®?*'*' i969 ' which, stnctly Sharjah municipality for the 
spewing, -imposes a liability to issuaDce o£ ;. an : appropriate 
t^.,oq: all bodies -corporate municipal lice aw, ' which is 
wheresoever incorporated carry- normally granted iipon payment 
faS'-Oii- business in Sharjah. In prescribed fees, usually 

practice, however, this was j n the region of 20 per cent. 
designed- 1 to and does in fact gf fhe annual rental of the 
apply:; .only to oil-producing premises taken on lease. Regis- 
c ?™TWhiSS- ’ " tration is also Required with 

^ur, other of the Emirates, -yj e chamber of Commerce and 
ifigW? decrees are also applied industry and with the Federal 
generally to banking concerns, Register of Commerce; to which 
bat in Sharjah no tax is levied additional biit essenti ally 
apon.^anka operating there. In nominal fees are payable, 
order ■ to enable bodies corpor- Municipal and other licences 
^te, whether incorporated in and registrations are on a yearly 
Shar^^i or elsewhere, to elanfy 'basis and require to be renewed 
their- position under the above nn January 1 each year.. In 

tax lav. it is normally possible certain fields, an additional 

tq; obtain certificates of exenip- approval is required from the 
titffi . from . tax payable there- appropriate’ . authority, before 
ifafler:; -such licence will be issued, for 

?In-addition. It is. the declared example, in the case of lawyers, 
PQlicT of the Ruler actively to dpetors. dentists,., architects. 
-en»»urage all ^rious parties in- .engineers, and the like, whose 
terrajted.-i ri; d<n ng^hn siness with professional qualifications re- 
Shatjah pr - in ^tablishing a cquire to be vetted by the body 
pWgtfae .business enterprise in responsible ^ 
ffoe-^jE^iirirte...,’ Moreover, a V-As. regards the formation of 
wriec? of rncenlives can be end. limited liability companies, 

are made available by the Ruler there at present exists nowhere 
to penwnff intending to make a in. the* United Arab Emirates^ 



Shippers r benefit from 
the proven efficiencies 
and economic 
advantages of 
containerisation, by 
moving your cargo via 
Sharjah Container 
Terminal .to destinations 
throughout the United 
Arab Emirates and the 
Gulf. 


rt purpose-built Container Terminal in the 
3 FCL and LCL containers as well s® • 
lads. 


y mechanised carga.handEng. . ..... 
jO sq. ft trWisitshdds for container • 
•'md packing. -■ 

litorwoiiteing ofcargo.tbUAE.and - 
■markets. . • - 

aanagementandoperatrbn by • 

Iged experts in this .specialist industry. 


>ed viaSCT indtide: : 

inatkms- Snarjah, Outer, Abu Dhabi. 
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n, FuJ sa rah, Burai ml 

destinations. Muscat Urrun Said, Doha, 
ihobar, Dhahran, Damman, Ras Tanura, 
fflh, . .. 
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Middle East 


A Member of The Hongkong Bank Group 
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’'Branches in SHARJAH 
Sharjah Main Office 
and at Khan, 

Sharjah Suq, Hisn Diba, 
Kalba, Khor Fakkan 
and throughout the 
United Arab Emirates 


Head Office 

99 Bishopsgate 
London EC2P 2 LA 
Tel: 01-638 2366 










Your business in 
the ; Gulf needs a 
local bank with 
international 
expertise 
and servicing. 
Right? 
investbank. 


Head Office: 


Branch and. 
International 
Department 


SHARJAH 
A I Onrnba SI. 
P.O. Box 1885 
ABU DHABI 
Khalifa Si. 

P.O. Box 2875 


Tel- 25391/2 

Telex: INVEST 8083 SB 

Tel: 24593/4/5 

Telex: INVEST 2665 AH 


INVESTMENT BANK FOR TRADE AND FINANCE LX.C. 



Contractors: — 


Civil & Building 
Ready Mixed Concrete 
Block Making 


P.O. Box: 515 
Tel: 22777/8 
Telex: 8106 SH 
Cables: DAFCO 
Sharjah, U.A.E. 



P O. Box 486. Sharjah. Uniced Arab Emirates 
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Sharjah aims to attract tourists as well-; as busiaaessamen > 

; to the new hotels it is building in the capital. It is sdsft exploiting 
the She mountain and coastal scenery on the Gulf df Gm^^j^t the v^j 
& cost of living is a serious dfeadyairtagfe^^^^ '■ y r 
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ON THE surface there apjjear 
to be insurmountable obstacles 
to developing . tourism in 
Sharjah. First, the federal 
Government does ' not issue 
tourist visas, second, most. cities 
in the UAE are concrete jungles 
god construction sites, and 
third, hotel prices must be 
among the world's highest. 

Yet to demonstrate its serious- 
ness about tourism, the Sharjah 
Government recently commis- 
sioned Lufthansa to assess the 
possibilities Cor tourism in the 
Emirate. The study is to cover 
Sharjah town itself, the oasis 
village of Dhaid on the road to 
the east coast, some ancient sites 
at Mileihah. and the coastal 
towns of Khor Fakkan and 
Dibba. The airline will also 
assess prospects fo.r specialised 
tours from Europe, the possibili- 
ties of a hotel training' school 
in the area and exactly what 
Sharjah has and the most effec- 
tive ways to sell it. 

The early days of the boom 
in the UAE can be seen every- 
where in ugly, rapidly thrown 
up multi-storey blocks: construc- 
tion debris lies everywhere. 
Only now that some cities are 
beginning to take on austere 
unlovely shapes are the Rulers 
beginning to take an interest 
in urban planning. No where, is 
this thinking more advanced 
than in Sharjah which is fortu- 
nate in starting development 
later than its neighbours, and 
where the main town has been 
strictly divided into “ green " 
belt areas and industrial zones. 
The Ruler takes a highly per- 
sonal interest in this aspect of 
development, and even has his 
own palm tree cultivation farm, 
from which he takes trees to 
plant in the many streets cur- 
rently under construction. 


Fishing 


To the , harassed .overcharged 
businessman the Gulf is a night- 
mare of astronomic hotel prices, 
exorbitant taxi fares and end- 
less expanses of desert. Yet 
just outside the main cities, the 
real Gulf emerges where wooden 
dhows are still being built by 
hand, camels rather than 
Cadillacs are often used as a 
form of transport and fishing is 
still the main source of income. 
And there is mile upon mile of 
white sand beaches, jealously 
guarded by knowing expatriates. 

Every Friday the road to Khor 
Fakkan on the east coast . of 
Sharjah is jammed with holi- 
day campers, picnickers and 
trailers, all - heading for the 
“ Arabian Riviera.” The one- 
and-a-half-hour journey from 
Sharjah is well worth it. for 
the road twists and turns 
through an impressive silent 
mountain pass in the Emirate 
of Fujeirah until the vista 
flattens out to reveal the coast. 
At Khor Fakkan the mountains 
again reach into the sea, form- 
ing sandy coves, ideal sites for 
small hotels. The short journey 
to Dibba is a beautiful combina- 
tion of mountains, white beaches 


Gray ntadraizie In Biarjah 


Gray Mackenzie & Co. Ltd haye been established m Sharjah 
■for more than 50 years, as part of a-network of offices 
throughout the Gulf. 

Services available include: Shipping Agenis.Travei Agents, - 
General Merchants. 

Contact the Head Office at 40 St. Mary Axe. London EC3A 8EU, 
{Telephone: 01-233 4680: Telex: 885395) or Ihs Sharjah office 
(Telephone 2234Qj or Khor Fakhan (Telephone 351 J. 


GraylKodonzie 
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and palm treat .with the sea. 
speckled with rainy tiny islands. 

Already the developers have 
moved into th&jovely spot and 
a new complex;. 0 f villas is 
getting its fafcshmg touches 
alongside . th&^Cdrniche. Bel- 
gium's Six Construct has a con- 
tract _ to build-. a further 50 
bungalows in Khor- Fakkan. In 
the next tbrgg£years this tiny 
fishing village already being 
developed as 'fshar jab's new 
deepwater container terminal, is 
going to be transformed by the 
construction -xif i luxury hotels. 
The largest ^development is a 
110 room complex owned by the 
ABC Real Estate Company, a 
local company ".owned by two 
prominent merchants of Shar- 
jah, Sheikh -Abdul Aziz, the 
Ruler's brother, and Sheikh 
Butti. The. complex will consist 
of 70 villas and. will be run by 
the British ./company Trust 
Houses Forte, As will two other 
hotel projects &eing developed 
by the same:/ owners. The 
Zubara Beach! as it will be 
named, will have a main build- 
ing with an additional 60 rooms, 
with restaurants and bars: the 
villas will eajeh have two 'or 
three bedrooms and ten of them 
will be classed *• VIP ” bunga- 
lows. The coriifeJex is to be built 
entirely on a t mountain slope 
leading down $d the beach and 
marina. The-inain building is 
to be built in^the style of an 
Arabian coastal fort, and the 
cost of the entire project is 
estimated to be I)h80ra. 

Also planned- for completion 
in Khor Fakkan by 1978 is a 
250 room hotel to be owned by 
a prominent Sharjah personality, 
though, the ; "management and 
construction* contract is still 
being negotiated. 

Sharjah itself is undergoing 
a veritable b.opm in hotel con- 
struction, unmatched in any 
other Emirate^ No less than 16 
hotels are underway*, some 
already in the jpnal stages of 
construction. TlSL-ficSt to open 
will be the French run Novofel 
in January. 1977. Situated right 
on the beach, the hotel is a 
long two-stotey block consisting 
of 139 roqms. r 

However, perhaps the meet 
exciting- project in Sharjah Is 
the-Marbella Club, which is to 
be run by Prince Alphonso de 
Hohenlohe. who runs a famous 
club of the same name in Spain. 
The club has been designed by 
Prince Alphonso himself and 
his aim.. is to create a “lush 
jungle”: in a hostile desert. 
Some 28.000 trees and shrubs 
are being imported, carefully 
chosen by Blakedown Land- 
scapes of Kidderminster. Each 
cottage in the complex will be 
coloured to echo the tone of 
the plants and flowers which 
border it, and each of the 50 will 
be a different colour. The in- 
teriors will reflect the lushness 
outside, and in the clubhouse, 
which serves as a main build- 
ing, there will be restaurants 
and private dining rooms for 
small conferences, and recept : 
tions. The Club will also have 
indoor tennis and a jetty for 
power boats, and the whole com- 
plex is due in be finished by 
July next year. With its? acacia 
and tamarind trees and coconut 
palms it could be the lushest 
spot in the entire Gulf— cer- 
tainly the most luxurious and 
charm in sly designed. Sadly, the 
project has seen a rush of appli- 
cations from companies and 
merchants wanting, to 'take up 
permanent residence in the 
Club, though the' owners are 
hoping to retain a number of 
rooms for visiting businessmen. 

Other major projects under 
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In a custom to ward off evil spirits, Sh^kh^Ah^dAzziz, the Ruler r s broflief <^^ busbies.' 

pours coconut milk into the . foundations ; y.; , .. .' . . 


construction are the 278 room that there will be ovCr-capadty 
Holiday Inn and the Sharjah by 1978 when all these: ihotels 
Intercontinental with. 3 SO rooms, are open. Yet if bqsiness;^ftpms 
Finance for the first was raised like it is at the moment in the 
by a syndicated loan between UAE, there seems little Aeubt 
a number of Sharjah banks, and that they will- have ke&lthy' 
it is to be built by Conforce. occupancy rates. The Luftimnsa 
Gulf, ah association of local in- experts have close ties wjt£rl}r. 
terests and a Pakistani com- Tigges Fahrten of Colognejibne 
psny. Consulting engineers, for of the largest up-marketltour 
the project are Brown Crozier operators in Europe..' ah^they : 
Wyatt of London. Project man- hope that some arrangement 
agers for the Intercontinetal are . can - be 'made, with ^arjah 
Bechtel, and when rampleted hoteliers to encourage -Hhnpe&n 
this 12 storey hotel will be tourism. There are evajMiopes 
located on a seafront site and be of a tourist farfe . bejjaggriego- 
equipped with bowling, alley, tiated. for as every -^ainess- 
swi mining pools and restaurants, man knows, airfares t^heUaif 
- The other two Trust Houses are *mbag the highgpf in the 
Forte ventures in Sharjah are world, >-'«L 

the Gulf Star, which will be a ‘ Among the -priijtSk Wing 
first class 250. room complex on. considered /to. ; ^ttra|t~tp*Ms 
the beach; and the Rolla Palace' are .a^s^npuse and jestiprant 
which will be located downtown in. the pasls of Db^xd, -!where: 
and is designed as a middle camel races and *tfedupin-style 
standard hoteL Air France is accommodation could be laid 
far advanced on its . beachside on. The possibilities ; of gblf 
project, the 230 room Meridien courses, flying schools ' and 
HoteL which is due to open at water sports* are being ebn- 
the end of next year. Lebanese sldefed foa/the Khor Fakkan 
and Kuwaiti interests^ are com- hotel .projects, and -there are 
bining lo build a second hotel thoughts Af . opening the now 
in Shajah, the Carlton Towers; defunet sifeall airstrip: there' so 
a complex of 250 rooms. The that privafe planes can make 
Indian hotel company, Oberoi use of it 
will be managing the Zhara . '■* ■■■ ' , • . ' 

Square hotel, Tproject of 100 Whatever^ arrangements cm, 

rooms. Apart from these pro- be nmde mth hotels or airlmes.J 
jects. there are four either pri- Sharjah Bfll^remainjtnctly for; 
vate ventures, which will bring the up-merket special-interest.: 
the total number, of ; rooms .be- tounst The greatest potential 
ing created in Sharjah* over the ntay not- lie in Europe but in- 
next two years to over 3,000. r Gulf - **** itself.-. Thousands: 

. -.of expamates and rich Gulf: 
PriPP : /Arahs'.whMl be attracted to an : 

A UvC ..'area which 'combines beauty,; 

One significant aspect of the.^ freedorn—-for example, lx some; 
plans is that some considers- areas of the Gulf mixed bathing, 
tion has beeh given, to the is not allowed (even in the top 
ordinary businessman; who until hotels), and- problem-free access* 
now has been forced in most to alcohol, .ah undeniably inrpor- 
Emirates either to stay* at very factor. Expatriates/ tradi- 
expensive top class hotels or tionally, go. home for holidays^ 
end up in a very low class dive but for a quick week-end away ; 
in the souk. Four of the : hotels or for one of the many holidays 
are designed- for the middle in the year, Sharjah could proH, 
range though this is hardly Te- vide the necessary Welcome: 
fleeted in the price. Room rates when there are scheduled air-; 
envisaged at the moment are line - services from Kuwait,; 
around Dh200 (over £31) a Saudi Arabia and- the other*; 
night, while de luxe hotel prices Gulf States. For Sharjah is: 
start at Dh250. green, ou the coast and the plans; 

Hotel, prices might prove to suggest -that if is creating. -p 
he the hardest obstade to over- number of hotels which do not 
come in Lufthansa's hopes of follow the Gulf- 'norm of. co'nH 
encouraging tourism to 'the crete and glass-' boxes. With its* 
Emirate. ^)nd with al! the hotel - liberalism and'.* flair, Sharjah- 
projects under way, not only in could have a ^tourist future 
Sharjah but in nearby Dubai, ’ rr 

sceptics are gloomily predicting ' ■“■•I" 
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“BY DAVID WATT 
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A major change in the Cabinet's role 

I find, two reec- examine and com©fflt upon the of the confessional over their not r eally get to the heart of only; object of suspicion. Be- necessity. Every member of Treasury positions with which on the whole been portrayed as 
n «* ra vT 1 ^ °TTire® a G° vernm * Irt,a entire.- ^onomic deliberations. As the Houghton the matter* The fact is "that hind him. stand the shadowy the Cabinet is aware That if the be did not agree. breaking point splits with the 

id the IMF loan strategy including .macroecono- Committee’s recent report on the there are forces at work here figures' of the Treasury and the present package does not do the' ' At the same time he has probability of resignations to 
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snower. wmie these have sometimes own ois- being disputed by one's col- Prime Minister safely to resist. recoimn* n “ atl ons than the Chan- undoubtedly been shared by Mr. only way of forcing the Left promise, which stands a fair 

iring their inter cussed by the whole Cabinet leagues in the Cabinet, the Looking at the . matter as it cellor, are now regarded by pro- Callaghan. Protestations from and .the anti-deflationists down chance of acceptance both by 

:o a worst-of-au- and all of them sometimes by a temptation to drop a word to were from the bottom of the bablyythe; majority of the Cab- Number 10 of the Prime this path was by a long, slow, the OIF and the market as well 

imise, the coun- small inner Cabinet- . But the a back bencher here or n Cabinet upwards one can dis- inet iigP&t hostile and Incom- Minister's undying confidence in process of persuasion by argu- 35 by the Labour Party and the 

w* ♦ i* usua * procedure, Mi' said a Journalist there is very real tinguish one set of arguments, petent .forces. bis Chancellor need to.be taken ments from necessity which 

nhi wfn t *'° • 5^,, and w ^ en *be dispute: is spread and looking downwards from • Another point here is the with a pinch of salt. If I read they would have to be allowed The interesting question is 





abjnet Ministers Prime Minister, and the Chan- 
vemment a polo- cellor to agree on thd outlines 
lat s splendid 0 f a strategy; for expenditure 
if political matu- decisions to be fought over * in 
1- . How respon- the Cabinet committee among 
rational. Platonic the chief Ministries . involved; 
d -not have con- and for the tax measures to be 
re majestically disclosed only in - the Cabinet 
of an intractable -meeting before the BftdgeL 

vino tn «rtrikp a The other Tnnovaae«t 'almost 
In-tty?^ certainly -unintended^? the 
itever mav he Prime Minister 'or thfe-£bancel- 

flt te T ^Sduc l Ior ’ has been that the ^le dis- 

ashioning it hasFf 51 ™, h ^ ll , SKi2flSlrW 
iflearit and will blaze of publicity. Not pniy have 

- ie^Tanv haniv positions bf the individual 

• 7 £EJd ,2? Ministers been plotted in. the 
. Til 1 studentTtf 3 * ess but the^whole^urse of 
■, Th P noinf. ic the argument has leaked out In 
^beLKml addition, a large number of 

Ihere have of P® 0 ? 1 * who normally .^sfind on 
nerous cas« in Tbe sidelines of 
1\1 Cabinet ha* makni S have been- sucked into 
iAetines-to reach the argument-lAbotit ' back- 

* ■ ough not. pe* benchers academics &.&*** 
"whSi the full "“S 1, 





to dispute. Since he is a cau- whether these results could have 
tious and methodical man him- been achieved if the debate had 
self he may also have ealeu- been conducted in total secrecy, 
lated and the Labour Move- 1 would maintain that they 
ment. and indeed the country at could not — or at any rate that 
large, would be more willing to without a tremendous amount of 
accept measures the gravity of taking half the benefits of the 
which was properly reflected in discussion would have been lost 
the length and sobriety of These benefits consist mainly in 
Cabinet discussion education of outside 

-The dangers entailed in opinion and its preparation for 

handling things this way are whj “ wa . 5 A leading 

6. uus y trade un i 0njgt told me the other 


pretty obvious. The argument 


might have got out of hand. A day th „ e tremendous Press 


new sterling crisis, brought on 
by the spectacle of ‘'softness" 


coverage of the whole discus- 
sion had in his opinion made all 


Cabinet debaters : Mr. Dell and Mr. Prentice (left) from the Treasury-liners and Mr. Lever and Mr. Cropland (right) from 

the . anti-deflationists. 


or “indecision.*' might have cut the difference to bis members' 
short the argument in the most willingness to take a rational 
brutal fashion. It is also pos- view. of the situation. It seems 
sible. as one ardent monetarist 9 uite moreover, that 

complained the other day, that international opinion has be- 
if the operation had been con- come mucfa mor e aware of the 
ducted in the usual blitzkrieg subtlety and dW-nHIes of the 
fashion the Cabinet could bave argument, considered as an 
been “bounced” into “accepting intellectual problem for the 
a much more severe package; British, and of its political raml- 
and if the package as finally fications. 

concluded turns out to lr* un- After what has happened it 
convincing to steTling-holders seems unlikelv that the rela- 


* . • Muiiuxunu a . ’ , , • . — ^ w — - — - v%.v u 5UCU* dUQ OciiCVCo Q2al 13 c C&U- o w umuavit umi 

£ , Afc: Exchequer to “ p It is for this very reason that ? bl ? ers ® ost Powerful motive course several times before. pel _ nn Mr HpaW to EEt such critics will presumably be tionship of Mr. Healey to his 

yi a matter of fr° m the Common Market this xhrime Ministers and Chancel- f ° r demanding a full debate is and they read with care a . * .. able to say that the whole colleagues will ever be quite the 

§!•&. The Cross- has **** the nearest we Jiave , ors ^ majld arm s the d * s, »us>onment born of past financial Press that Is vastly the stTategy n S ht on ** 0WXL operation has been a disaster. s »m e again. It may also be 

' -r ' K - r**? A ggest that, at come ^ or ma oy years tirhavlng oonnally make .such frantic ex P er j eDce - Having docilely ac- better informed than it was 20 0° other hand he knows he These risks have so far been »H*at th® Cabinet discussions of 

,W~ Stfenditure cuts one * : ilL.'. efforts to limit this kind of dis- S? p . arguments from Mr. o r 30 years ago. They are cannot leave him yet, for there justified by events. From a the Budget will never revprt 


'ong haggling How has all this- l_ „ 

Dm a the role. 'Well, so far as the' pubJt&fy is therefore why sound bureau- cnax were eiiner raisitiea Dy decessort were not, to challenge being a professional, he can see the Government, I believe, has leave-it basis. It would be nice 

there, are at concerned it results .'mainly eratic practice has not been events are seen to have been Treasury assumptions and to the folly of undermining the probably gained from the long to think that henrp f nrth there 

nnovations in- from the other factor,. If- yon followed in this instance. It is t®p deiltlou s in the first place, probe effectively for the weak man he has decided he has to drawn-out debate. There has would be more openness of 

g fri fe of the last open up an fntensely pnSitical easy enough to answer that Ministers were not prepared to points •. in a Chancellor’s live with. There is therefore a been a certain amount of play Government discussion and less 

le first is the subject like economic^rategy Mr. Callaghan wanted it that anything more simply upon iasser tj aas . But above all other sense in which the Prime in the Press with the divisions nervousness about the mysteries 
-is 1 to encourage to a body of 24 men -you :can way, being the kind of Prime bls say_so - . considerations the most com- Minister has used his Cabinet of Ministerial opinion, but nf the Cabinet room. But I 

r , £he Cabinet to hardly expect to keep the seal Minister he is. But that does Nor is Mr. Healey himself the pelting has been sheer political as a convenient agent to modify (quite rightly) these have not have my doubts. 


- £^-V efforts to limit thii.'kind of dis- arguments from Mr. o r 30 years ago. They are cannot leave him yet, for there justified by events. From a the Bud set will never revprt 

Dipt about? cussion. And the question is Healey during the last two years actually.' able, as their pre- is no credible alternative, and narrow political point of view tn the nM day before take-it-or- 
puhh<9ty is therefore why sound bureau- were e ^ tber falsified by decessors were not, to challenge being a professional, he can see the Government, I believe, has leave-it basis. It would be nice 
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left Against such x : background Economics is not an exact comprehensive picture of the Cathedral. 


GENERAL rpi • 

The Queen and Duke of Edin- I || 

burgh attend thanksgiving service ' -*■ 

for preservation of Canterbury Labour Party dinner: 


To-day’s Events 


PARLIAMENTARY BUSINESS 


Street, E.C., 20.45. R.C-F-, Birming- 
ham, 12. 

OPERA 

English National Opera produc- 


. Sir Frederick Catherwood, chair- .House of Commons: Fishery tlon Trl Ni->htnVpnice. Cob- 

it is. in the worst, degret irrele- science, like physics; Mr. Woods course of the British economy, or -Dr; Henry Kissinger, U.S. Secre- man, British Overseas Trade Limits Bill remaining stages. 9 v qn 

vant, for the Department of Em- is right in saying that it is about to follow in detail, from primary Jtary of State, holds talks in Board, addresses quarterly meet- OFFICIAL STATISTICS ^ ineau-e, /.ou p.m. 

ployment to minimise the impact people whose behaviour and re- sources, economic events in a I London with Mr. James Callaghan, ing of North of England Develop- Building Societies' receipts and BALLET 


ployment to minimise the impact people whose behaviour and re- sources, economic events in a London with Mr. James Callaghan, ing of North of England Develop- Building Societies' receipts and 
J .. . -. of our strike record or for the action to economic change can- large number of other countries; Prime Minister, and Mr. 'Anthony ment Council Newcastle Civic loans (November). Usable steel 

■ ll-JJysJop, MP. Government to consider equating not be accurately foreseen. But It would Indeed be rather a Crosland, Foreign Secretary, on Centre. production {.November). 

. Vaorts that the “ worker directors” with Indus- be is not the first person to waste of resources if every large question of Rhodesian settlement London Chamber of Commerce COMPANY RESULT 

^ n f « cabital trial democracy and botii- with discover this, and -if he ever went company, separately and on its Press Council gives oral evi- seminar on Fringe Benefits, Royal Norcros (half-year). 


people 


ealthy people we could afford to be complacent are not unaware that the output and trade, and of con- 
will pay] is about the incidence of 'strikes, economy consists of people. structing its own fully inQepen- 


■of resuscita- and if we operated within kdsna- ' M woods conveys the imnres- dent and detatied U.K. forec 
Vic- - mitexpan&ng economy £io "Vat^e a^TogSSiCT^S; G. F. Ray. 

^^^liimentare of to *** piece of sea-w‘eed .(which at 2, Dean Trench Street, ... 

swi - 

Mr. Jones, or U.-K. we can afford neither. ■ been able to make more accurate • * — 

»iy branch of I^onaruNeaL . r tJr-t ‘forecasts— presumably not only 

ment I • for the UK. economy but foT the Q „ 

v’sumjng that Westminster, S.WJ. f economieg of other major indus- oCLIIHS 3D 

he Financial — * J .trial countries— than those of , 

'iSSi Social services example 5 

Suspending/ 


-ry branch of Leon^rd'NeaL . ■_?' 
Ijment I will Flat SB, 24, John lslxp Stfet. 
i : suming that Westminster, S.WJ .. . ^ 

he Financial - • — ./ 

to supervise) Social services 


% Mr Woods conveys the topees- «»d deUUed U.K. forecast 
r: sion that he alone, together with G. F. Ray, 

* his piece of sea-weed .(which at 2, Dean Trench Street, 


is such enor- 
to supervise) 
hope that at 
e Treasury 
read it. • 


spending 


Setting an 
example 


the question ^ r 2T n J( £ n tv employed in those companies un- Sir,— The Inflation Accounting 

vital levy on . Sir.— Joe RogajF(December 7) cri^uy accept one or other of Steering Group's recenf pnlfflca- 


■>ital levy on 

way of com- bra f*®^ 


If.v. vuumuj UtoDjJi uue ui Pina f f— -T— — 

SJHHS cn the professional forecasts: these tion on current cost accounting 


zes. If dam- be ? t measure Jew ve. _ in so nDrmally indicate the main lists other publications available 

awarded, to doing, he only adds to 4^5“*'! assumptions made, and the areas from the institute's, publishers, 

e misfortune fusion -- surmhnding ^personal ^ ^certainty, and it is open to One. of them. “A Guidance 

m-fil in an ® 0 ^ 31 ^ th e ^ careful reader to come to Manual on CCA.” is quoted as 

mgy, .Jj that an un- be so nshpy 8 ®®* cs *° P®!®’ his own judgement on these costing £B_25 or £fl2S if ordered 

M , \ r» the same . Tbe mc®urable items that be and vary his forecast before December 10. I prwume 

wLirV'cts is cur- lists— attendance by health visi- accordingly. the institute is determined set 

*77 1 ;7 u t the same tors - assistance with telephones, . ■ - ■ an. example in putting inter prae- 

r , ’Jil ntterlvun- hel P vrijh TV licences, children Th e forecasts- are lahour-sav- tice ^ implications of CCA on 
levv on the admitted to care, registered ing for those company directors pricing decisions. 

1 handicapped: persons, meals on and business economists who do T - r „ 

K™ "tee* Md w on-give little not wish to rely on seaweed Hodg». . - 

fi duu nn tht«e more than an impressionistic alone but are not m a position 2°?^. Bet J, ^ ^ rfjj- " oa ®' 

1 thlt idea of need- To take just one either to build up their own Keighley, West Yorkshire. 

Z/relllr since example: we : know bow many ... 

- '.I i n children were admitted to care, T ■. . ^ •« 

w, « only *u e « at 1 .™ North Sea oil recovery 

onite unDre- ought to bave been. . ■" ■ ^ 

•in The Items have even less to From The Managing Dtrecfor. the distinctitm between gross and 

sm do with output. They are not Amoco (U.K.) Exploration Co. net pay. The reservoir rock at 
4 should^ the results of the flbn. we spend slr _ The headline on Rav Montrose has a considerable 
aV See of on the personal soaal services, D 5SFs article oY November 28 layering of non-pro duang shale 
jSoiisl levv they are that £lbn. In other section, and if Odell and Rosing 
-ilWart nf words, they are inputs, not out- **6 used the net to gross pay 

. Hi-1 ° £ The fact that a lot of ■SSftS^hSSf’of ft! Tatio in the Seold^sfs 

: ^ - sdch as Mr. iocaT autiiorities mid spending -SSS^^I^fever. to papeL ftey should not have gone 
sesses. in bts P™ure groups refer to such ^ clftiirls of « ^ 0 ii industry 50 far astray, 
a moat valu- tieras as outputs does not mkh commentators" This distinction In any event, there is nothing 

ibles him to ®P- Departmontoi betWBen commentators and in the geologic study to justify 

come. In Education and Science lists items exp^ should not go unnoticed. Odell and Rosing s unsupported 

- ile asset is such as pupil numbers ana • . . . nj.ii assumption that the reservoir is 

if hi? good f“ cber numbers as “inter- heretofore Professor Odell and SLoaSSSs atod can bTroverned 
should have mediate outputs." That. I sup- Dr. Rosing have Umlted them- by what they call “geographical” 
lue assumed ? ose Vney betieve, saves them Sffi Sel a ^d “spatlad" attribores P They 

al levv ! S from the embarrassment of bav- reserve calculations and eroraates tn _ they chose “a new 

w same way to admit that such figures oTothms. or of dealtag untt con- S tiie problem ratiier 

itherritken us . absolutely nothing about 5^ b Jg than an approach prejudiced by 

;ood fortune the value we may or may not .be ^gnoj jof oil from the North past “ We would 

leing left a getting for tbe money we spend •»« . Now^ b0 ^ever they offer 0de]1 Rosing, 

auantum as on education, any more than Joe to the public at £30 per copy* ^ oU recoverable from a 

- ral“ of Mr. *os»'iy» .Ust tells us anything &?ds?tariudiiS large North Sea fleld a functlon 

skills. about value for money in tbe tot tiireea^cificfiel^^iudins 0 f a geography of the occurrence 

:ars absurd, personal social services. “? Montiose F^, operated by . * and further that M the 

context S It ta not that output measures problem is indeed similar to 

ntly absurd, do not exist. How about truancy ni?fal£hJd ^ an maa ? odier ^cation problems in 

till embrace rates for school*, or deaths by ni«i paper puonsoeu oy an. g pngra phii-al studies.” Here then 

A he earth is hypothermia among OAPs? They ^°°c° geologist, thc ^utiiors we jj ave economic geographers 

4ft • “ may not be ideal but the main ^hj** late po ten ti a 1 Montrose re- who decline to apply tile bawes of 

p ■ trouble is that those who royery ns high as 418m. barrels! a related science^ but J choose 

S.W.1. . administer our social- services do all Che jjjg instead to grind the. situation to 

j not want to tree them, let alone recited in Odell and Rosing s fit tlie | r own paSt experiences and 

jB look for better ones. They much book are -drawn directly from the jjrpjjijjJees - 

wa* prefer to go on equating inputs Amoco geologists paper, and " - 

Wf With outputs: that way, after all, the map in their book Finally, we have Odell and 

w ' lie fewer judgments and greater appears to have been copied Riwing as critics. They contend 
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Prime Minister, and Mr. 'Anthony ment Council Newcastle Civic loans (November). Usable steel Royal Ballet dance Swan Lake, 

.Crosland, Foreign Secretary, on Centre. production {.November) . Covent Garden, W.G2, 7.30 p.m. 

question of Rhodesian settlement London Chamber of Commerce COMPANY RESULT London Contemporary Dance 

\ Press Council gives oral evi- seminar on Fringe Benefits, Royal Norcros (half-year). Theatre perform David and 

dence to Royal Commission on the Festival Hall SE.1. 3 p.m. . COMPANY MEETINGS Goliath, Step at a Time. Sadler’s 

Press. Old Admiralty Building, The National Union of Students' Burgess ■ Products. Hinckley, Wells Theatre. E.C-1 7.30 p.m. 

Mali W.C-2. winter conference opens. Black- Leics., 12. Johnson and Firth ^ 
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If you’re so big, 
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monolithic bureaucracy. Instead, 
we encourage our BTR 
companies to do what they do 
best-minding their own business. 
We couple responsibility with 
authority, so the man on the 
ground hasn't got his head in the 
clouds. 

And we’re diversified, so we can 
minimise the risks and grasp 
the opportunities. 

Its a philosophy that works— a 
30% compound earnings 
growth each year over the past 
5 years proves it— the facts are 
in our record. 

perhaps our fame will spread. ' 

BTR Limited, 

Silvertown House, Vincent Square, 
London SWI.Tel: 01-834 3848. 


&BTR 


V spending contour "for contour from the that “Yesterday's and to-day's 

* John Gretton ' ' original paper, the reasonable- decision takers seem likely, to 

Seal. Centre for Environmental b*ss r of Odell and Rosing's reserve have a great deal of explaining 

; j/ijng to read Studies. estimates can be readily checked to do when the short-comings in 

Kicle "in the 62 Chandos Place, W.CJ2. asalnst the geologist's basic their decisions on the develop 

■ecember. 6) . ’ - Paper. ment of major North 5ea oil 

e U.KL andi - T j* lW i ,1 ' Althbugh Odell and Rosing Reids - . . are eventuaUy rey.ealed 

racy.” as U SClGSS UlSlUBl state that they have adopted the ar , e - Notiimg in 

sat for oar. • , • , Amoco geologist's recovery factor Odell, and Rosing s book givesthe 

■ ■ , - 11011-scientists Of-**.**- their maximum gMgw take™ anything to 

ertibte fact • 7 recovery prediction actually re- .explain. , ' .. 

y is that we From a Senior Research Fellow, presents 92 per cent, of the total But what of the: commentators’ 
at has been Notional Institute of Economic oil-ih-pjace at Montrose! This Is and ‘ industry critics who coh- 
ace the end and Social Research about .twice the recovery to be ttnually exaggerate the potmitial 

decline has Sir,— Tbe article by Mr Basil expected. If Odell and Rosing of North Sea oil operations: who 
assured by Woods on “The useless dismal were right Montrose would he helped create., the “bonanza 
zessive Gov- non-scientists” (December ^rone -of the most renowned fields mentality " which resulted In 
me in the deserves a reply. He accuses an in the history of the industry. - aver-buiidtaz caostraction yards: 
momic sys- forecasters outside rather- than- what it marginal, led to Jegislation - aimed, at 

n e-scales of . arrogance, .lack of humility ana North Sea oilfield. . ' “creaming off" that non-eristant 

K5S4SS 

C abmty°to study ^^compmer model .^jmed theT^o 

ire recently their^past forecasts quite openly ftafr the entire’ volume between » IrSt dSd olmilaS 

he present —the National Institute puh- the topof the structure map and 1 V " ^ ^ explain- 

rround the lishes regular post-mortems on an- sprats" water oil contact 
he narrow, its forecasts— and knows only too « Montrose represented oil pay.N. RtwaSB, ■ ; 

?s of a few well that economic forecasts can sectiotKw&en, in facl -tbe Atnoco Sk Albans House, 
id political be inaccuraio. Biologist's report explicitly made 59. Haymarket. S.WJL 
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ATV soars to £5. 17m. at interim stage 


NEARLY ALL divisions eontri- 
buted to an advance in pre-tax 
profit from £2,02S.000 to £3.169.000 
by Associated Television Owpora- r 0 mpany 
tlon for the half-year ended Sep- r _ 

tember 26. 197ti. Aeron aut 1 ^ & 

In particular there were sub- ^.V. 
stantiai additional profits from the - — - t. - 

feature film "The Return of the Bak_er_F^>2?!» 
Pink Panther." say the directors. Barclays IntnL 
Sales climbed from 130.31m. to "*,5^ 

£42.27 m. and the slated earning Braham 
per 23p share were more than British Tar 


I BE EX TO COMPANY HIGHLIGHTS 

Company ^ Page CoL Company 
Aeronautio^ftOnri. 29 3 Latham (James) 


doubled to 3H9p (2.3Gp). The 


interim" dividend is raised to Bumm £ Ha!hmshi„ 
2.2 75p net tl.S.'«p). Last year The Cadbury Sehwepp*, 

total payment was 4Jp from profit c a ; r d t Dundee) 

of £fi.63m. . — — ■ - 

Reed International subsidiaries Cattle's (HoWing*) 
have a substantia! interest in the D( ,— n ; sh (j7£) 
company. _ - — 


Turnov'T 
Pre tax pro» 

Ti^ar.on 

profir .. .. 
Minorm-'t 
VttnnuwM* 
PividcwiE 


Halt 

■y.'ar 

t»;*i 

1973 

SOW 

fO*K> 

4.'.M9 

89.111 

5.1M 

AOa 

2.S«i 

1.03S 

2.4ft 

!>;n 

IS 

• tSI 

2.45H 

«C9 

952 

774 


n?n Fertlcman (B.) 

ISL Gniham Wood Steel 


A comment 


Green Shield. 


ATV has pushed its pre-tax profits G.tlA ___ 

hisher by over £3m. thanks to a Keystone Investment 
substantial return on the film M 

“ Serum of I he Pink Panther” • 

amounting to around £2;m. But. 1 Tl/g O 
even putting that aside. ATV bas B ,!VS ^ VV t* § | 

turned in a good performance. *-**- ’’ VAA 

with a profits increase of about _ 

30 per cent. The contracting side BITTS JITT P 1 ?* 
was buoyant — industry ad vert is- 

log revenue rose by 35 per cenL # _ 

in' the period— and the record rjv I’YlfYR’lFrBC 
and tapes division also made some ULl^JB 1 SL 8 

recovery helped by the Eurovision i/wwim* 

Song Contest winner “Save Your 


Company 
Latham (Jaime s ) 

Lin er pCncrete 

Little woods 
Lloyds & Stottis 
London M erchant Secs. 

Lyons (j.) 

MaHey 

Mitchell Somers 

Norm an d Electrical 

North Midland Cnstm. 

Pegler-Hatte rsley 

Ran some Hoffmann 
Red te a m Nat. Glass 
R outled ge & Kegan 

Shaw Car pets 

Slme Darby 

Sterling Industries 
Trafalgar Hous e 
United G as Inds. 

W'hampton & Dudley 


Wolverhampton Dudley 

Breweries traditional milds and 
bitters sold w«H- dunne the 
notching a p a 23 per 
Page v-o»- cen t_ pre-tax increase. So the 
29 2 mid-term growth/has been main- . 

— - - tained. then a $p v pint price 

increase and a strike at on itn- 
32 4 portant competitor, produced a 

■ - y simitar result -.Beer sales are 

_ 3 0 ' proving resiMeutvts the uncm- 

28 2 ployment in the Ifidland^- so that 

-rr -f tiie increased penetration into 

. a working men’s clubs and the pub 

29 1 improvement programme should 

V~ mean further grtarth next year. 

_rt — - At 103p the 23 pfer^cent. increase 

30 6 in earning brings; the p'‘e down 

■~i T A~ lo 6.5. fairly low-for the sector. 

The dividend yield is 3 per cent. 
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8ni 


unbalance 


l • - 


£0* 


£2 1 






Upsurge at 
Burnet Sc 
Hallamsbire 



K)SioWD(G^a :serias o£ sales of.;a tax' loss Ktmtmn 
tvwiinx asset* J.Lyonai -to raise Mn B. L.. SaImon. tto. 

£&to, -the Y^sernenfe . of •- *15»v chairman .- trfls sharehokk 

-tgJS®, 1 

jWftcbJng of ** floftiier Wteu->df -seas debt rabatonce^mi 

ImSs Int0 ^arHii^dfebt. ti* averse etoct o“Jha w. 
g»ap’s^dver«aac.iretr assets now i _accot^^arti«dari; 
jHSEeerf Tfa® naliw-of &reign cpr- storting interest fa tes r e 
rtneydebt .by rnore than GOm. - their * gym.; 
"“Yesterday's ImM-timB sta&mwSr fe*gg- 
J addrtb*t tins actum .“.will alw> 

is® ore that ^adequate jnargm . 

*m continue to eadsf between our t 

Bonxrtving powecs.and the steito l 

imliieofoitr -debts even jf staiBng ft 6 ri^T.°w^rnrt - r 
deter^rate’ in future by burden of UMAmtt . 

S*£SSSSSm 

.ttene'orc r tha .p ast jlirtigyeara. 

/, ; ,Total - borrowings arenowm ^rich.^ ^togetiser witi 

stffc. reaon.of- G5*Hn.-of amounts to 3.B4tL 


m. region; . of- amounts to 3.B4JL 

aHBL is m ; foreign io^nSv- . . It SXr divideiMi - « n « 


Gto 'iB _rn « a the dividend "is not-. 
Is- estimated that hy.- to indicate any committee 


United Gas Inds. 29 4 A JUMP from £823,702 to H.Oarn. 

--.rr T, Wi V in Pfoup pre-tax profits is reported 

W'hampton & Dudley 28 3 by Burnett and Hallainshire Hold- 

| ngs f or the six, months ended 

of property he, beeo »]d and More" ZSJ™*™ 


the Beaver brook stake has Eone £2.25m. higher at£l2.06m. 
for £l.4m. But if industrial growth Earnings per 25p share arejip 
has contributed so much, it 


has contributed so much, it from an adjiuteid -,6.03 d to jtg T p-. 

follows that the property interest-? The Interim dtvfdend is effectively Current 

must have been fiat despite raised, from 1.16174p to 1.2779P net t^vrenx. 

interest savings, possibly because — the total for 1975-76 was fi ®5 ua J paym 

of increased expenditure on to 2JJ234Sp paid-.Jfirom profits of g_ Fertlemau int fO-55 

development (which LMS does fl-STm. Cattles . Bldgs- inT- 0.45 

not capitalise). The second half The net profit was £0.5m. Mitchell Somers int 0.55 . 

of and following year should bring (£0^9m.) after - tax of £0.55m. Keystone Investment ... . 8^ 

on improvement here from new (£052m.). liner Concrete. ....; 0.87 


Son 1 ’ Contest winner “Save Your DM A LOWER turnover of and following year should bring (£0-29ra.) alter ■'« 

Kisses for \ie " Music mi hi ish in-» £3B7rim. against £38^3m.. London improvement here from new (£0_32m-). 

also had a good first half Fo? Merchant Securities lifted rrivtax lettings and stiU falling Interest . 

the current *half the exceptional profits frrra £2.05 m. to £3 65m. in charges. There is no guarantee Comment .:, 

film profits will he absent lur the sbe months ended Sept- that the dividend will return to _ d 

contracting profits should be fmber rellecting . the its highest level this year, but if 25“®“,*,“ ^ 


. ^ for the yea^ atonrattm 

rrodutii ««au4i*e? v tlldin g Mardi 26, 1876. ? Porogn aeeijex . - 

loans are expected to be dowu 4o - 
rehgfajy 2125m. jSmce the loams . 

Recoven , 

from UB to L67; , 

jj. Keceot sates mdnde tbft . 85 .* U"' a rtj ’ . 

.$^jTSld to-Trust -Houpn Jmrte ‘»3llaWv 

^ at the b^SmiaR of Nbvexnb^ 
^ _ :■ . £27.6m. and' Wednesdayfs . ■ -.. V 

DIVIDENDS A 1 >^ 0 (JN€ED :: jiCa]$e&--v ' 

' ' c«™« 

payment payment div.- year tobacco group, : **Zjk$N**' 

. . w ., Tdti y - T \A" ' equivalent to atound ELB-Sn. - ' Ptobte Tor tfce_slx nu 

an .....int. tO-55 Jan. 14 O.o — r furthfir sales 'are 1 imminent October 28,. ■ 1976, mo 

dgs. —int. 0.45 7- ■ OA.. |BuD^)M?dWi«tad. - 


Mr. Nigel Broaches, chairman djC; Trafalgar Home 
ments (standing), with Mr. Victor Matthews, dtainoan' 
the subsidiary. Canard Steam-Ship. . -The group's, fignu 
were announced yesterday, showing; an advance fntf 
f9S 9wn to £33 jBhl in the pre-tax profit for 1975-76. ' “ 


Recover 
at Shaw 


'' of •< ' spending 
payment 


Jan. 14 
Feb. 7 
Feb. 7 
Feb. 4 
Feb. 19 


good, at least until Christmas, benefit nf interest savings arising it did the yield would 


and the record side should con- 
tinue to improve. So, maintaining 
the normal seasonal bias. ATV 


from a substantial reduction in attractive 9 per cent, at 26p. 
short-lerni debt 

Lord Payne, chairman, says that 


credit for rou 
per cent rise 


looks nn target for tfjm. ’this this improvement is being main- 
vear. for a prospective p'e nf 5 tained ui the second half and 
at 57p. while the dividend should nermit an increase in the 
recovery points to a yield of dirwena ior&L 
14.9 per cent. At this level ihe . -^”* ?r 3 J*? y ear absence 

shares are relatively attractive. interims ere being resumed with 


Statement Page HQ 


n payment of 0.375p net — the 
single payment for 1975-76 was 
u57.jp paid from profits of 


W’hampton 
& Dudley 
23 % rise 


JJJjJijf* MrtilwLllerv^frnm ON Tl - ,R MOV'ER up by 31.3 per to do no better to the second Int! o!§ 

p 4 e«ented a partial recovery from nr. tr> f-u sum h-if an tho coma iha nrHorhnni.- London Mereha nr Secs. utL 0-38 


penetration of %01am GT plus a SJEZ* ^ 0 17 

substantial recovery at Hallam SSSJST l’sa 

Polymers. The instruction dhi- 365 

sion has remained roughly un- « niiti eh u bbert 5 - I4 

* 5 !“ -JSS 34 I !H“ J 5 S SSSSfRlSaSt-iE Hi 


Fairdaie Textiles - 

...tot. 

0.3 

— 

a» 

• U-s 

Shaw Carpets 

...tot 

0.89 

Jan. 31 

0.8&. : 


Marley 


1.23 

Mar. 10 

-*1.03 . 

*2. 

GUS - 

...int. 

3.23 

Mar. 31 

234 . 


Graham Wood Steel Int. 

0.56 

. Mar. 25 

0.56 


Burnett 






- - & Hallam shire int. 

128 

— ■ 

•1.16 

— 

James Latham .... 

....tot 

‘3 

Jan. 2 0 

2.75 •; 

— 

United Gas Inds. .. 

....inL 

0.81- 

. Jan; 17 

0.65 • 


Hongkong (Selangor) int. 

0.34 _ 

Jan:'2Sc- 

. 0.17 


Assoefaled Television iuL 

2.28 

Mar.22 

1.83 • 


Braham Mftiar ..... 

....int 

0.6 

. F.eb.18 


— > 

Baker . Perkins ..... 

...:tot 

1.63 -. 

Feb. li 




Hotel, to expected to. go lw Jtef ■ ^o. tite directo 
«nri rtf tha -cUrrenr sear*. 1 -vlrat'.tn new of the pres 


la 
t’U 5 
-If t 


tJt,- and at the current year*.- 1 J.imrc .m new or me pres 
disposals- have' Jt^euJnade mrortatati 

U-Otj . - «n RiHnH> riKKtiniin new the -outcome tor 


SSl- so as not to reduce ; drastically. oatcome for 

7^® .thareboldefs* f unds and the r aaBet* ca «w m yy-~ . • i _v. *- •• 

: Sr per "share is 'not ^expected ^wldend. • 

to show a material change by’ tiie 
■'. . .£•??■ ' and nf the-vesr. : ■*-■; . The. tuU last year ws 

* ; fare half-year \ profit/ and loss *0® profits of £746,700. __ 

-'figures' of the group Jave.heen-;-" 1 -.- ' . = -•• - - • ■ 

■ ■ . s calculated on a difffereart; tasis ln*;-;;"; . - - .. - '. " J 

jSn. -. -' outer that they are more 'repre-^t^f u 

. sentatrve of a whole JeariS- TradioK praflt^ W— . — .... - 
: Vi«a- trading pattemi: Prevmpsly, jim P«>recla^ ; 

r *A. seasonal nature of soihe of thS ^*. L! .. ...w — . 

•v£*a Lyons businesses has ‘tpnded : to 
- : 22.12 -distort the •- picture. - Subsidiaries itofenoc* divwead i 

■ iX88 r ' with di&erent , finandal:- ... periods Available •: 

: "&2S • -from the parent are now.inctodeil f?"jSirt r5> !!5i^i-' 

Z32 1 bn. a time apportioned -Saste^-v.*.;'' ^“ lt 
-L72* ' On the new basis^'.turhover lpr. ; TZ^' 'i,, 1 o-rtw f 
: 7J the ^ w^end^^Septentoer. g^af^igSo^ef . 


Somers 
ahead 46 % 


daJLE'L^ddWl “Tv/ / (✓ balance emerged at £0.S4m 
, , .. . , (ZO.Rlni.) giving earning*! per 23p 

A RISE of JPf r ce°L in pre-tax s hare of 1.41 p against 1.03 d 


the d enreswd H Mm r «hown i n t he «rom £28.5m. to £34^6 m.. half. All the same, the orderbook 

SB \Se d ~ SfciK 

Th, h,& « *S?SSZ3^55Z E 

after lover interest charges of E j Th ompson _ chairman, fore- boost expected from the two new ,n . 

p.-rfm. IL-Min). Providing Tor further continued growth in mines in the second half, full- ??£?“"" 

*"”*%'£* 'he current year. year profits dSl reach £2*^ 


Feb. 9 
Jan. 28. 
Feb.l ‘ 
Feb. 2 
Jan. 25 
Feb. 16 


Stated 

I L2.5p). 


profit, from £002,000 to a record 
£852.000, is reported by Mitchell 
Somers for the six months to 
October 2. 1976. Overall prospects 


It year. 7^ Kemn Pawl 

earnings are 15.4p to cover a maximum yield of 6.9 " ontled *e &. Kegan Faul 
The final dividend of per cent, at SSp^toore than nine st|kriill _ ,_ dt «« 

nr. i:r» 0 Hmo«- anH that', alnno ii-ith a Sterling 11105. -..-lOE. . 


Mr. L. J. Thomas, chairman. 
The interim dividend is 


per JOp share. Last year’s total 
was 1.28p from profits of £1.4m. 

Hair year 



Six months 


1976 

11*75 


EflOO 

f(NW 

Turnover 

■W 7M 

"k'-.-TH 

Grout) profits 

6.0% 

0.091 

Ran* auri loan interest . . 

3.444 

4.IK7 

Profit before lax 

2.65? 

2JM 

Corporal on lax 

1.415 

906 

Net prom .. — 

i.:i7 

1.138 

Mlnorltn-s 

.197 

34a 

Attributable ...» — 

840 

613 


total from 


. net per 25o share lifts the times: and thatfi along with a ?SSL ”"" r . : Jm 

am 4.66885 m to 5.13574p. «1«. net cash surplus in the bal- Sj a Kf? 0H “ : gO*; 

i a - A c»_ bnM chant ahnnLI rvrmnria aria. * U<M -m....* V? • 


Half-time pre-tax profits rose ance sheet, should provide ade- w1«rei«nUi, 

r, .. Moe. nil,!, sunnnrt fnr thp (hum - 


from £l.84m. to £226m. 


Prom Wdk tax 



1976 

IP75 


ITO0 

sm 

Turnover 

6.280 

5.479 

Profit before tax 

B82 

602 

Taxation 

459 

313 

»l profit 

421 

2S9 

Int- dirideml 

81 

51 


o comment 


Ordinary dividends 


To reserves 1.835 


quale support for the shares. 

1973 -'. 

□I IK) 

™ Fairdaie 
=i Textiles 

WHOLESALE ■' manufacturing 


Wolverhampton Brews. ..-. 


0.155 - - 

Feb;3 - 

0.65 

14: 

2.85 

Jan. 31 

2.55 . 

. — .' 

2.1 3t 

_. 

1.94- 

:.3.44 

3.07 

Feb. 10 

2.71 , 

‘-3.95 

1.0 

■Mar. 18 

L0 ' 

. ' 

0.25 

April 1 

02 .. 

— i '■ 

avi- 

Feb. 8 

2.1-'/ 

■ 4.64 

sos 

- Feb. 4 

ioo >■: 

• ■no 

45f 

.Feb. 4 

so -- 

90 

3.64 

'Jan. 28 

-3.37 • 

: 5.14 


aoompar- 


■ wa ft,., "reprEaeats, (he gene 

. 3^1. - But .WSW"®;- cartel- patterning ^qulpr 

-,-ft7 ;-an exceptmna^ d^.^of £L7m. S 

. ^ - (there wad « «2?»- SkeT&Sa^ie- c 

*3&nr- mterim of £8,96«:- the~r pre-tax. ay TgHWy ranp-- fa. adds. 
.- ^7j5;-;fi«ure" was dowm?*b . £4Lfiin.-: come '-Black Forest, the fin 

* Cl -.nanut -rith « Ok •; -V ' * I'- -V *^^77. : : Tl'ri 


Dividends shown pence per share net except where otherwise 
* Equivalent after allowing for scrip issue: tOtf. 
increased by rights and/or acquisition issues. J-'Grbto .thr^i 
S Cents throughout . -ij 


AU sections are performing manufacturers.- have raised profite _ d Hanson's 
well, says Mr. Thomas, and by Ilm. and £2Jm.. nearly equal- -Tn. on ,n son 
exports, particularly to North ling the growth of Ever Ready. H 

America, have continued to grow. Interest charges are well down m rnmmont 

<ri.„ I rn.hU ■ 


dustrial sub- , P 16 . sim,rner AJ 7 ^- . w J' ic ? clothiers and cloth merchants, 
n reason for 0, '°. wed ^very successful winters FaIrdale Textiles, reports that for 
at London trad l^. has produced word the half year to July 31, 1975. 
In parti- res J jWs a , fo J‘. the 717 P U ?I ,C hou<5es pre-tax profits Fell, from £160.509 
it the battery u ofT '[fences of the group. l0 fl 37,4 12 on turnover £0^8nL 
S wh ch _trade_ under ..the Bank's Iower at iU7m.w: 


:£^ 

• . -M ' ■ 


labels, says Mr. 


Cadbury Schweppes f 
£ 40 m. mediumlu^H 


■67 Pared with £5£&S y .' - ' • - • the MilHtron. has 1 

■Sd..‘- n* ^‘“"^^■■■roceJwd by thfr trade. ' 

dial * e .ff® 1 bem^boroe.rf the new paitr mtenti& to increase 
out.- Ca . flton ' eak^^ory. ytoch.^ ot ^jfemtron^nxlucts fir 4 
. yet generatijt a.fifi^ retorm’it * =^thout3h ■ Bmtefite wfll = i 

- expected tff^tbe> figure wiflgrow to htTrefl^^ontfl ttex 

- ..to the sedond half ^if iite year. ^- • 

V .but ttafc-. it - will - disappear 1 -• - • 1 

- 1 altogether' - jiext year. >as- the '• 


one 


■ -. jiext • yeaar v >a»- tiie 


THE- 


exports. particularly in iNorth ling the growth of Ever iieaoy. 
America, have continued to grow. Interest charges are well down 


Sl VS i h *; e Cadbury Schweppes has ar- £40m. o£ thediur: berm^inOTfey to 'of v acc6uiittog^tlHs; teira. ^wonia T' ^t 

nS rahSed a medium term loan of expected to .inject more '.baianre *ve b«n aTiosS I 

intenm dn^d js held atOJ^ g4o m . with a grog? of Bntisb in the groun’sborrowngs.- : v . paved \^haprofit of- JE714.000 oti * 

«« ftir-i /„ ea „.nR»c a n r M«iwi and foreign banks. Cadbury, Which Heading the syndicate of banks gainedwm. : rj 

was n.94iip on p.nfito of £^><00. had n -rights issue to raise 125m. are KJemwort Benson and Samuel The tax is - proportionately 

First half lav takoc (TT -Ullt ,»« s_ u..,.., tqj. .,4... ...tinnintc - " .‘SJ. 


The company forges and because disposals have enabled w 

machines crankshafts and other short-term loans to be reduced For a change, a 1976 beer story 

components for a range of indus- from £47fim. in March, 1975. to with no emphasis on lager! The 

tries including marine pipelines £32.0 m. in March this year. Since growing favour of real ale is 

and compressors. that time, at least another £6m.. reflected in the fact that at 


y^awedLgverSiKttcxfW ce - 
' .*lt SE aocotmtios ntthn 
dit*t^ com minion obits, n 
Caploj Gains Tax, znd othi 
■_ -uscanaf. iaformatfon. 
"Ohtafnibls ontr frbm t»« pt ' 
: vrkm £2.00. lilt VAT and ] 



no new major projects in mind at ster. CHetnicaSBank. Credit Lyon- hesvy- 
present: It -was announced in nais. Deutsche Bank. Manufac- fu} |0 ve 
October that the chocolate biscuit hirers -Hamper Trust, Morgan p -- ,, ' 
factory In Moreton, Liverpool, Guaranty TAst, Grindlays. Bank, 
was to be redeveloped at a cost The Royal Bank of Canada and 
of £5m. - ■' Toronto Ootolnions Bank.- ■ . 

The group may also use some Mr. Jame^.-Forbes, chairman, of . -^U 
of the money to reduce U.K. "cur- Cadbury Schweppes, said yester- 
rency borrowings, though it day ..that ^ The City has been ''■I 
stressed that ft was undo’' no presi- critirised fitioxn time : to time as Z mm 
sure to do so. being unwiDfng to leu d raedlum- JEPI 

The loan, which is for "a maxi- term money* to industry. This 
mum period of ten years, will not Cadbury Schweppes loan, there- 
all be drawn down at once and it fore, has .certain encouraging. _ ^ 


large- drt.the suecess- 
opexatimto : There is 


? Sqtnrti Gbtde, .- 
oid jewin' 

’ London EC2R 8E/ 


•j ] ' ;,-T- *- 





IMIBRIM REPORT AT JOth SEPTEMBER 1976 


nlerim Statement 1976 


is not anticipated that .there wfll 
he a disproportionate jump in 
the interest charge in relation to 
profits. . 

The last balance sheet; for the 
year ended. January 3,1 976. 
showed net debt of .£71 3m. The 


The results for the half year have been very currency depreciation and inflation, 
satisfactory overall.When I last reported, we continue, but we anticipate that, given no 


Sterling Industries 


were being fed to expect a vigorous export 
supported up-turn in trade. We were 
sceptical of this, and in fact market 
conditions in some areas, particularly for 
certain valve products, became more 
difficult, resulting in a reduced trading 
profit. Our order book, however, is sound 
and the outlook for the second half 
encouraging.The Group's liquid position 
is good. 

Our associated companies, which operate 
mainly overseas, had a very successful half 
year. South Africa and New Zealand have . 
recovered well, whilst earnings by McEvoy 
Oil Field Equipment increased substantially. 
Uncertainties and difficulties, due to 


major down -turn in activity, our annual 
results should be somewhat better than 
last year. 

The Board has declared an interim ordinary 
dividend of 2.850p per. share, compared 
with 2.550p in 1 975, which will be payable 
on 31 st January, 1977 to ordinary 
shareholders on the register at 
31st December, 1976. Subject to unforeseen 
circumstances, the Board intends to 
recommend the maximum total dividend for 
the year permissible under present 
regulations. 


In the sis months ended Sept- incurred an increased . loss . of '■ 
ember 30. 1976, profits of Sterling £162.681 for the 25 weeks to Sep- » 
Industries— excluding Crewkerne tember 25. 1976, compared with . 
Investments — improved -. -from £55.358 for ■ the • corresponding - 
£231.000 to £261,000. The proper- period. For the. last ' full year a * 
tiou of Crewkeme’s profit attrflwt- profit of £11.460 was reported, 
able to Sterling was unchanged at • v Wo ; * - - ; 

£90 000 Afte r tax adjustment ami ; 

Present indications are 1 J that charging, depredation, the mitt ■: 
profits will continue- to run at af r 

about same rate os to the first (£119.120). _ 



J. M. HARRISON, 
Chairman.-, 


Half year to 

25th Sept 30th Sept 


Year to 
27th March 


half but the Anal result will 
depend : upon Ithe value- of 
despatches, in .particular relating 
to: large contracts made by 
March Si. 1977. 

The ' proportion of profits of 
Crewkerne attributable to the 
oth.ipany for the yeir 1976-77 .is 
estimated to amount to £170,000 
before tax of £66,0Qa 

Turnover of - this engineering 
group was lower at £L8m. against 
£l-99m. The profit was subject to 
tax of £136.000 (£12(W00): 

The interim dividend is raised 
from 0.195p to -025p net— the total 
for the previous year was 0.7p paid 
from profits of £662.000. ' v 
Statement Page 30 ■ 
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Sales (group companies) 

Trading profit — 

Share of associated company profits...— — 

Interest received less paid,. L 

Profit excluding metal stock appreciation ■ 
Metal stock appreciation - estiniated — , — - 

Profit before taxation , ; 

Taxation ' : 

Profit after vat inn - L..i 

Dividends 

Retained „ : — - 


Earnings per share after tax 

Ordinary dividend per share - net , 


1976 

£000 

36,595 

1975 
■ £000 
‘ 32,519 

1976 

£000 

68,491 

3,485 
24320 
- 54 

4^21 

1.474 

(224) 

10,408 

4,165 

(236) 

. 5.459 
825 

5^71 
■ (50) 

14^37 

100 

7,284 

3,716 

5,521 

2.878 

14.437 

7,406 

.3,568 

837 

.2,643 

748' 

7;031 

1,837 

2,731 

1^95 

5.194 

12.2p 

2.850p 

■ 9.5p 
"2-55Qp 

25.3p 

6.256p 


Barclays Bank 
international 
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INDUSTRIAL VALVES • DOMESTIC PLUMBING FITTINGS • RADIATOR VALVES 
ACRYLIC SANITARYWARE- INDUSTRIAL RUBBER COMPONENTS 
FABRICATIONS AND DESALINATION EQUIPMENT 
PEGLER-HATTERSLEY LIMITED. ST. CATHERINE'S AVENUE, DONCASTER DN4 8DF 


AS FORECAST at the . interim 
stage the results -from Barclays 
Bank International in the second, 
half were not materially different 
from those 4a- the first . six 
months. Pre-tax profit which mid- 
way was £41.71x9- against £31153m M 
reached £S4.84 bl, 1 compared with 
£72Jfim^ for thfe- year ended 
September SO, ‘1976. 

The ‘-Increase in operating 
profit, from £72.07m. to £S6£9 bl, 
is satisfactory, -particularly since 
the majority of it is represented 
by genuine growth in business, 
says Mr. A. F. Tube, the chair- 
man. . However, some advantage 
was gained from the decline in 
the. rata otateri tog against other 
major currencies, he points out. 

-Net surplus on realignment of 
exchange rates arising- outside ihe 
company’s normal trading activi- 
ties amounted to £21 jSm.. against 
a deficit of £L06m. last time. 
This sum has been. added. dlijecfly 
to reserves, - 






‘cn..-.L ..- j. -• jt. V " i* ft,", *r»T i !». 
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°Ust time* ■ •• ^ ■■ 


its largest customer Caird Dundee] 



E «i| 
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| mb^, t arley jumps to GUS £ 5 m. ahead 


ik £ 18 m. 


after 26 weeks 


' fa. of Marlev, the RfUBn MPFTMGS WITH A Jump of £5J4m. Great tember 30. 1976. Sales were up 

ucts group, moved BUAI ' U Universal Stores recorded profits from £151m. to £L51m. 

n. to £l0.62m. brine- Th * cnwpmto »h>iuim before tax of £46.0Sm. for the The tax charge of £66.613 foil) 

for.' the year end«J |j aU tD September 30. 1976. left the net balance higher at 

"6 up to £l8ra. ThS JLurncrver for the Period finished £8*614 <£53540j I 

■ h £l 1.47m. for the fiends. oaal hSraueas m not avail- ,E *2:? 2m - m front at £488 .24 m. The company's Hguidity position 

- c and represents aW ' w*wihw dtvwenfi* {wwmd are First half earnings per 25p is satisfactory and while profit 

- ull recoverv of ih* l ? ,wtal * ? r toah sad. the mbdwWons Mock unit are shown to have risen performance fn' the second half 

‘ 5.1nl achieved in ^ tEEmuT £ 7> m 8p » S9a P * a cost might not equate with the first 

■ Jn 7Par 5 abU? TO -OAY ■ ? f XBJBbl, the interim dividend six months, for the year as a 

" ar* 1 ? increase the nnwtms— AQB ReseudC' Aritiusion J* Increased from 25373 p to whole it. Is expected to show a 

aution came from Jlfll' -1 ; Kld<oU * C 55!!?: 3 ’ 23125 P np t- Last year's' total significant improvement on last 

™uon «■»*» SS%Sr t L Si M SS: ’$££ ® ,657 3p Irom. profits ,£* 

n £0.7m. to. £4.aixn Wnntfhcafi. 1 "“Jam. . Tax allowances brought 

n <f earn i arcrupd Finals— Bnrro . -Dob. . otaulate. Dun- .Half-w ar forward,.- have been largely 

half. In the uS ,0rd ^ DaXt^l „ . SS ''SS a **°£*i made^r on^S 

f produced £7J!7m. hnorimt— - - - Exiproat inroovert 48&33S 4ia,7i2 h. as been rnadefor tax on profit, 


Imo absorbed and therefore prorisaon 
Exiproai itmoviert aSSa bas been made for tax on profit, 


• inn the year's total -Bwrtwtwd Cimstrurtl<*n- — * Dec. 14 bi-prerimton • ■ — i.w .the- directors state. 

inl ine year s wbi r£ n , lateoiatoHd-Dec. u p *«nt before tax ,.„ ; tt , tm «.*» 


Sauisr £10.77m. nu^^n" "T. , ... Sec if 7“ ■ nisra 2 d.bm 

*-»P Share are up Bmper-it S«rriep< . Dee. 1* Mlnnnilcs - 29 73 

!.pp. The dividend Oen rra' EuR<m-pHajt iRadcttffr) Dec. (7 f'nr.-mcc dividends ... Jo .is 

tised from 2 02703d M. and R. B.i u .1.. Dec. in Ai'ritnnahlr .... .. 22.344 Jft.BM 

> with v (JnaJ nf hSiwd — .. . Dee. >« ' I nr UmUor VAT CMORm. I i2H.72m. I . 

■ - 3 - - 01 aenderOTvKemon . ~.. r . J»n. ?- Provisions for unearned profit. 

!»n-;5 lers-n T °Finatel R ' W ' ) — ^- Dec..o sc mcc charges and collections 



10T3-76 

IPT4-73 


£00O 

WOO 

' 

202J>n 

lSu.SPfl 


10.034 

13,535 


. 2.J70 

2.326 


1T.2M 

-11-43 

mu* - 1 

• i ... • 746 

M 


13.103 

10.706 

1 

4.905 

702 


13 . 01 a 

11.470 


400 

- 3S4 


- 2.664- 

4 015 


2.334 

7?fi 


12.412 

6,745 


57? 

556 


. . lijr. 

. 5,7=0 


23.S7S 2D.PM 
20 73 

3S 35 . 

22.344 19.880 


cutbacks. Marley’s share price has 


the trading profit which at 38p' yield 9-0 per cent. 
-lys on conversion 


at September 30/ 

See Lex 

Statement, Page 30 

Liner 

Concrete 

advances 


•-nces amounupg , T oftlOTTI JALES SLIPPED Iron! m?m. to 
ante has bfen I iHLllttlll for Liner Concrete iPTfr 1973 i97iw 

.■ ibllovSngr-UK Machinery in the 53 weeks to _ , .*«» nwo fW 

n relief. a reduc- , H __ • Spptcmhor 4, 1976. but pre-tax . •• 16, S2 14 'ms 

excess of UK. If YJ ? f r ° fi u inCrea J edl ^P^ cent : to im'erem Day able"*!'.”” 189 284 4H5 

: is over deprecia- U F 2** * P° ak of gainst ux «7 su u» 

^i^lSnck 1 and tisalf ri TUP r a' final dividend oC .0.67p net ^ 543 ^ 

in France; f Iifi.ll ill II V - tfl.4035pj per lOp share makes the ^SS" M,T ^ im 40 

_ T 1 - 0F t'tnber meraiants , ncre;ised by a r ^ b is issue, the Attributable m 75 avs 

t are 57 per cent. J i«f S maximum permitted (0.6435p). dlv - 75 “ J5 

• st two-thirds of Jo Sept' ^ Earnings per share improved to Fatl " “ 

is due to a. sharp to P re 3 ni n f** fion’i 

■. where second- tax profit almost doubted. from ’ Tho riirrent wear has started Commenting on the half year 

Tinning at £S.4m £406.000 to SSQ2.000. The directors we tr for the company^ and ^ directors say that results are 

year ago Eire note that the cost of short-term vhollv imiEd suWdiary Line? adequate In. difficult trading con- 

contributed bOTrow\m has recently M. (After wlth^ordeS sutetantially C °RoS!I^n 

jermany ..swung but- they anticipate a rearooable higher than the same period of S2ftSL. a S,h5^tt55 ' 

- ound £0-4m. The result for the year as a whole. last the d j reclors . p er . Willey, have done rather better 

:. has -continued The interim dividend fa stepped RUs0n industrial Holdings has a th ££ expected. _ _ , _ . 

... has now been up from 2.»ap to 3p net per. £1 substantial interest in the com- _ I^vJnPt 

- - aJ company and share. Last year’s total was 7.52 p Danv ford based rabinet company has 

' • it will at least from profits of £948,447. : P Meeting. Newcastle. February 17. been successfully completed, with- 

" car. against this There was a deferred tax charge 107s 1975 out further loss. 

■ 15m. At home for the half-year to £416.000 £ / In gen'eral. the continental sub- 

’ has been less (£211,000). .- ■■ ■■ - s5 diaries have traded satisfactor- 

••econd-half U.K. The directors state. that there T^f,^ Sffi *'»• and movement in the ex- 

:.er cenL‘ ahead, has been a useful adt&ion in profit ' . sw.56? 2 «i.kj change rate has produced addl-- 

' un 23 per cent., volume terms to' group ‘..sales Dii-Mruds ltsxo 43.332 tionai profits. ■ • 

• S per cent, re- which has helped ' 4o > offset *kih: iw ltlw . „ - The German subsidiary. Pintsch 

: -iwth Sales at Increased costs. ’ 1 ' " Ormcn Contact — ti4.S76 Bamag. is at present manufacture 

" • -e up by a fifth .Turnover in October and Be,a,ncd c/forwart ^ TUMt ms.vc. jng a large order for the supply 


J. Latham 
well up - 
half time 


UGI ahead 
£145,000 

at midway 

AN IMPROVEMENT of £145.000 
to £507,000 in pre-tax profits is 
reported by United Gas Industries 
for tbe six months to September 
26, 1976. Profit for the last fill] 
year amounted to £l.i6m. 

Net interim dividend per 25p 
share is lifted from 0.65p lo 
0.812Sp. Last year's total was 
2.0313p. 

24 28 

weeks irpfks Vear 
IP'S 1973 197V6 
£000 £000 £000 

Sales 18.0W 14. Ml 33S31 

•Tradlas profit ... 70S SfiS 1.941 


letter second half 


Aeronautical 
& General 
progress 





Redfearn Glass tops £3m. 


■ un 25 per cent., volume terms to' group -..sales Dh-Wr-nd* ,.Z 112.320 43.332 liana) profits. ■ ■ 

• S per cent, re- which has helped 4o-. offset hkih: >««• J 6 - 14 ® The German subsidiary. Pintsch 

: -iwth Sales at Increased costs. ’ 1 ' " Ovmcn Contact — ti4.97fi Bamug. is at present manufactur- 

■ ' -e up by a fifth .Turnover in October and Be,a,ncd c/Ion,3 ^ 0eblu 731,494 ' ing a large order for the supply 

- the depots rose November has been well . main- 'of gas conditioning and regulat- 

•• Extrusions and tained, they add,’ but there are 1 a* 1 ? n B_*Latl°n» schedtdea for denvery 

■ Tgether eh - v considerable uncertainties as to AGrOH31ltlC2l m 19«7 and 197B. The order is a 

z :ut the building volume of customers' require- ™I\mauutoi follow on to the contract which 

• local authority ments in 1977. 0 O W3S completed In January this 

- Xr i T Pt|pra| year. The incidence of large coti- 

^ v tracts inevitably distorts compari- 

^ " “ j son between one year’s results 

: letter second half ' . progress aisus ,“ x k»Sd«« , Wn^ 

^ - Profit before tax surged ahead - substantial " profits in the next 

- •• • . ' • .. to £133^27 against £53540 at two years, the accounts for the 

® ak * rs year ’ c j ,n r V ] _ b . uted ^ 10 Aeronantical and General Instru- half year include a small loss in 

- .n Pollard has turnover and £1 54m. to pra^. meets for tbe half year to Sep- respect of this company. 

. : icovery. In the On capital increased by a tights 

ing -in profits issue, the final dividend is die pro- 
moter 1. 1976, mised 2.13p, to raise. th# ; . total __ 

. Redfearn Glass- tops £3m. 

r: the- directors nuir tninttdi 

v an improving 0 comment : -f -SECOND ‘ HALF profits, of higher at $.3p (3.4p) and the 
TLSST l W?i 2 nr, 9 nnm^hi.wrin) ic . , Redfeanr National Gloss increased interim dividend is held at 1.0p 
third from £l-83m. to take net. Mr. N. Franklin, the chair- 

profits m the third lower PJ^ tas ■ jjfif h _7L' profits up from £1.4Sm. to £3.06ra. man. Is to waive his rights ..411 
StJFI JXZ JSarLfiS? for the 53 weeks ended October 16*577 shares Last year dfyi- 

re in the year }“{j! tSSnd 3 > W7fi - dend POJtoo 1115 totalled 35p. £ 

.£4m. 15 Sts Whwn SIh Earnings per 25p share rose The directors say that while 

from I0.92p to 23.06p. The divi- favourable conditions for Ihe first 
ram «sw we? il5?wa h r 7 dSr%v doulKf dend ls »ft*d rrom S588p to half have .produced the subptrn- 

lira and RHP ?s reliSvelv hopcfSl 3 -**6 p. with a final of 3.071p. tral nse in profit they cannot 

ims 1.006 aJnar tlm nrofiSoudook to SB- ‘ Sales ln the Pe riod Increased necessarily assume that thesef con- 

. us: ‘K-f vi? sal« Volume Ir °“ B7.Um.-lo £3459m. The net dition* wiU continue ini- tbe 

? ■- 3> ^ dSoe^hv a3ind 5 Der cent profit «®enml at £L41m. against second half, but they expect bet- 

^ faSl^xrlndiJb^SlTO) P But 5iat £0 Win '* afler tax of £1. 65m. ter out-turn than last year When 

Ip ®Ar figUre iS (£44500, 

jlr . S*S?yre&Vt^«mt # comment SZaEk SX iSVSt£ 

gib, fin- a* P®r cent agamst n per cent. rrsnon iranrwim 

I A— JOBM . 17B09 running £or most of the first half By the end of March this year W ^ R . 

SS gSS y«ar. cfirlj RHP is still feeling dloumd for ^Ls rontatoers October Camema lnvest- 

- ^ r - - ® ^JS'its way ahead tentatively; but beginning to falter but the pro- met,ts Increased !ts hoWing in the 

S.1M 3^00 thanks io Mays rights issue rite lowed heatwave for tbe summer con5paiiy 10 over 30 per c8nt 
balance sheet is still in solid months provided a sufficient boost 
■-76 rose from shape wjth a debt to equity ratio to keeo Redfearn National Glass’s -w m • a. r 

'oS'miX 12a‘i^ £ 50p ’ ** a H ‘ eU profits moving rapidly ahead. The Cllt 

early part of covered H per cent. fim year profils have more than ® 

• doubled pre-tax. Bottle .producers 

• view their market as an expand- Rt Jr 6ni6ula.II . 

_ _ ~ _ ing one at the moment and Red- 

| ■ - fearn’s plans to spend £51m. on As forewarned, pressure on 

1 M ■ ■TiTBb .A new plant in 1976-77 (compared margins resulted in a cut ln pre- 

■ wT. 9 9 W R^J to £2^m. last year, reflects this tax profit of furniture manu- 

IflTI If II ■ B ■ B R jm confidence.. However, the success facturers B. Fertleman and Sons 

I^hpB- V . BB B mB Of this move appears to depend for the half year ended Septem- 

. ...g^ f . • _ on wbetfier glass containers will ber 30. 1976, from £262538 to 

be able to steal some market £146585. -. Turnover • expanded 
share away from cans, a prospect f ro m £1.81m. to £2.15m; 
which is «till far from certain at Margins have improved, and 
; =./ ‘ the,dioment fn the meantime current indications suggest that 

. though, Redfearn still holds a second half profits’ will show a 

.* very substantial share of the substantial Improvement, says Mr. 

■■ liifhnrHv enonriinp existing bottles market, and its l. Fertleman, chairman. 

• v r 1 - ' , • balance sheet is now much The Interim dividend is 0.55p 

at how the London Borough stronger than at the end of 1974- gross per 20p share, against 0.5p.. 

■ J ic-rior-Mlrsrr - • 1?75. Tlie shorMerm position has Last year’s total , was L14p, and 

Jg IS aeClQing Where to m3 K0 Changed from debt of Slim, to profits £503,372. 

Jr, .ye cadi of around £lm. Thus, the Haifyctr 

.> lJL3, shares at Sip, yielding 7.8 per * • * 

cent, (in line with Rockware) Tanmnr 2 .«T£n Lswrao 

WAlkprunit frusta . • covered 55 times, should have a pn.ni btton txx mjK a«u» 

, .. . u,,l v - . . - . • firm base; - Taxaiims • ra.sofl iar.000 


^utlionty spending. 
f c at how the London Borough 
j is deciding where to make 
uts. 


Walker unit trusts. • 
quisition of the Jessel and 
'-oup OnitTrusts and the 
rf Mr. Jim Slater a year ago, 
‘trusts have undergone 
al alterations in character. We 
holders where theystand. 

Universal Stores, 
snsive prof ife of this 
■n turnover stores and mail 
• >any which, is one of Britain's 
jstrial concerns. 

inycars. . . 
i-page survey. 


' aur regular reports on the 
id business, money, share and 
, markets, company results and 

. essential information for 
a n and managers directly 
/vith the running of their 




opy today from -yonr newsagent. 


Mirl-torm riCP ° n tbe modern furniture side, 
lTJUU"inill,l»C the new designs were weU 
•m-. . _ - j received at-the autumn show tog 

fnr RmitlPflfFP in London, and other established 
*vl IVUUUCUgC lines are continuing to sell satte- 

& T/ - i ’ factorlly.. The hew factory for 

IVPP'Jin l 311 1 reproduction furniture Is now on 
uc » flU stream and order books re min 

Book publishers Routledge and most encouraging, Mr. Fertteman 
Kegan Paul expanded pre-tax says. 

Ptofit from £84.000 to £153,000 on He adds that the export post- 
sales only slightly' higher at tion continues to improve, and he 
£15&n (£151m.) for toe six sees no reason to change his fore- 

months ended September 30, 1976. cast that overseas sales this year 
Earnings per 2Bp share were will exceed £lm. for the first time. 

Green Shield in profit 


Taxation 

Net profit .. 
Interim die. 


76.908 137.000 

70J8S. 328338 
7JI8. fl.647 


The Green Shield Trading 
S tam p Company, which ran into 
its first loss for 11 years in 1974 
aa a . result of the petrol crisis, 
made a pre-tax profit of £25m. 
last year. Sales, which had fallen 
by £6m- in 1974. rose last year 
from «8.im- to £6S.7m: 

Despite the recovery, however, 
1975 profits were still below the 
level reached, before the petrol 
shortage led to a big fall in the 
number of garages giving stamps, 
and the company, which is almost 
entirely owned by its founder, 
Mr. Richard -Tompkins and his 
family trusts, will not be paying 
a dividend for the second year 
running. The unappropriated 
Profits of £L7m. are being carried 
forward. . 

The Qompany said it expected 
turnover this year to show a good 
increase ’and that overall results 
would .-.compare favourably with 
■those -of last -year. 

-.-Though .-fewer garages were 


giving trading stamps ln 1975 than 
before the petrol crisis, the fact 
that many were giving multi-fold 
stamps meant that Green Shield’s 
turnover In petrol stations. -.in- 
creased last year. As a result^ the 
petrol business again accounted 
for 40 per cent of total turnover, 
having slipped to under SO per 
cent in 1974. 

- Tbe food business also grew 
last year, largely because the 
rate of stamp issue is geared to 
the value of products sold and 
with, inflation running at a high 
level, this boosted Green Shield’s 
grocery turnover. 

Following the trading loss or 
£686.000 in the 12 -months 
November 1974, the company cut 
back on both its investment and 
staff. But It is confident that the 
business, will continue to grow. 
Ideally, Green Shield would like 
garages to isitie stamps in the 
same way as the grocers This 
would 73 can their petrol business 
increased in line with prices. 




This amomcemait qppears as a matter of record only. 


Cadbury Schweppes 

* LIMITED " * 


£40,000,000 

MEDIUM-TERM LOAN 
(Final Repayment 1986) 


Managed by 


\ Kleinwort, Benson 
Limited 


Samuel Montagu & Co. 
Limited 


Provided by 

Lloyds Bank Limited 


Barclays Merchant Bank Limited 


Midland Bank Limi ted 


Chemical Bank 


National Westminster Bank Group 


Credit Lyonnais 

London Branch 


Deutsche Bank AG 

London Branch 


Manufacturers Hanover Trust Company Morgan Guaranty Trust Company of New York 

Grindlays Bank Limited 


Kleinwort, Benson Limited 


Samuel Montagu & Co. Limited 


The Royal Bank of Canada 


Toronto Dominion Bank 


Agent 

Kleinwort, Benson Limited 


December, 1976. 






But its been worth it. Every year 
for the last 5 years, our pre-tax 
profits, earnings 1 and sales have 
achieved new records. Since 
1971, our sales have increased 
by nearly 200%; our earnings 
by nearly 250% and our pre- 
tax profits by over 300%. 

These figures haven't just 
happened - they 're the proof of 
our positive corporate 
philosophy. Accountability 
decentralized; international 
expansion; diversification; 
eliminating unnecessary risk 
and maximizing opportunities. 
Its been a successful formula 
judging by our record. 

We'll probably find the next five 
years uphill going' too. But we 
don't mind. To us itfe success. 

BTR Limited, 

Silvertown House, Vincent Square, 
London SW1 .Tel: 01-834 3848. 
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LYNDME 



limited 



Extracts from the statement by the Chairman, 

Mr. W. H. Hamer: 

The group profit for the year before tax was 
£1 98,252 compared with £489,01 2 for 1 975. Y our 
Board has decided to recommend a final dividend 
of 1 .1 375p per share making a total of 1 .8525p 
per share. The maintenance of the final dividend 
reflects the Board’s confidence in thefuture of the 
group. 

Some companies in the group are planning to 
increase both production and profit in the current 
year, and export sales continue to show an upward 

trend. 

Much will depend on a recovery in capital 
investment for those subsidiaries operating in 
this field. 




Copies of the Report and Accounts are 
available from The Secretary. Neville House, 
42-46 Hagiey Road. Edgbaston. Birmingham B16 8PE 
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ets 


Limited 


INTERIM STATEMENT 


Unaudited re*ulis oT the Group 
*J9th October. 197K are announced a: 


for Lhe 26 weeks ended 
follows: 



Half-year 

Half-jear 


(976 

1975 


£U0« 

£H00 

Sales 

10.148 

8,165 

nf v hieli direct exports 

3.330 

1.564 

Trail in” Profit 

740 

631 

Depreciation 

342 

4 OS 

lntere«i 

140 

97 

Profit before taxation 

258 

. 1'26 

Piovisiun for deferred taxation 

134 

54 

Preference Dividend 

14 

14 

Available fur ordinary ili% ideuds 

UO 

58 

Interim ordinary dividend 

77 

76 


An interim ordinary dividend of O.S75p per share < 1975: 
0 875 p i is declared payable on 31st January, 1977 to share- 
holders registered «m 4th January. 1977. 


GLANFIELD SECURITIES 

LIMITED 


Sir Jack Lyons, C.B.E., D. UNIVj reports: 


* The profit before taxation for the year ended 31st March. 
1976 was £482.151 * 1975 — £526.828). The downturn in profit 
is wholly attributable ro the non-payment of interest on the 
mortgage loan of £1,000.000. The loan is secured on important 
property in Central London and the Directors believe that 
any capical loss in connection wich the loam will be insignificant. 


Final dividend is 4p per share making a total for the year of 
8p t 1 1.25p l. 


* The Board has continued its policy of maintaining a high 
degree of liquidity, which has been further improved during 
the year by reductions in holdings of quoted securities and 
disposals of certain properties at prices in excess of book 
value. 


It is difficult to forecast the level of income For the current 
year particularly having regard co the Fluctuating rates of 
interest. The Directors are confident that the Company's 
cash position will help to meet the adverse effects of the 
economic recession. 


Copies of the Annual Accounts can be obtained from The 
Secretary. 36 Portland Place. London WIN 4BD. 


£llm. 
















IN the Second half or 1975-7A T ® l nrtHpv a Z ralip Baker ^SS^Holding^^satS morc Ajib-. 1 :^o^;|rowing^ voj^re erf cjtj 

foV liaSxei^ base. rat^siys..MjJ 
. In [pre-vs^ptoei'for the Spa the’ industrial and ' 

, tmded |SeptHabftr JWf.MTC* ciai side There' were hlg ; ' r 
being jdijgad-' .16,62 nr. fits, ' from dlstrihntkin, . i- ' 

vear t ,,, i ,ca w vu' , ! i 

y obscure. Gn 

ihat^mlmhur of bin 



Because of a recovery in sreas 
of the property marl 
ing the group. (hen 
sion this time in resiievi 
building and properly 
moms for sale, whereas 
1975 profit was reduced 
in this respect. The m 
attributable to Ordinary holders 
emerges ahead from £l4.4Izn. to 
£3 1.77m. — earnings per Mp share 
are Mated ai 14.4p €11.4 pi basic 
and ai I4J!p (li-2p; fully diluted. 

The dividend is raised from 
3.46p 10 4.62p net. with a final of 


S on a In the first sis months ended ra««d id tpe Jantmry ruthls^ssne;.^- - .... . . . . .. . _ 

l .^,T 0 *riSS “S" September 30. 1976 profits have helped; But although .the shares .^gainst £S.QGm^-himtae-.; - ^ j»nd recent .acq^tticras. 

sure uS* Site fr ? m “.'““r fe’- !K5.jdPteiS? 1 !Sfe‘ >Mr- 



2.31 p. 

19:3-76 

’.974-73 


IW 

tm 


44 9. "00 

3Si.ni m 

FTwpvrly inuome 

.1.447 

j 717 

inM'AMi ... 



;»nirj4 iiiiB cnearfcnns 
und liuusebuildins .. 

14.7741 


Shipping and tioi-c L*‘ .. 

a.SiB 

u.-*: 

Matl-'B 

S7.B14 

atx4 


— 


invresi rtarcod 

■1.»5 

4.440 


33.615 

2A1W 

Tax ai»i eauaLsaiion .. 

11 763 

I.769 

MinorihS" 


3*1 

i>ira-ord. credils * 

70 

35 

l-’roin .... 

1JJ 

215 


31.767 

MAM 


7.117 

4>W 

T-J revenue . ... 

14.650 

S.joS 

• In-iul*:? orersfas 

£S0am. 

r:5Sm... 


First half 
headway 

at 


mu. LAAuUiii.fi , V’ — — — *r -4 : ^ 4 ! 

The interim dividend b« raised lhe average -for- the general ..**■,> - ... - «. . 

from L5p to 1.65p net. The total guieeriite ' -sectors "and- Lite njan-ttfes!7. If eluded;, an;.- toratfigK ,J£ -- .. 
for 1975-76 was 3.5p paid from mum yield of 10.4 per cem. Ja'Jtffr SOdi. (I*gn^> --repayable beyond , 

profits of £4 .45m. * i - 1 

Borrowings . 


TAXABLE profit nf Pegter- 


materially reduced 
accounts for a 
charge of £251,000 (£706,000). The 
extra-ordinary items represent a 
surplus on conversions into ster- 
ling of not assets held In foreign 
currencies. 

Despite unsettled or depressed 




basing division the group exper- aerifies 


. -*•<*»*£ £ 23 ?**. 


half-time? 


» •' rates ' for frmst of. the-- WO- -* ltB ... 
aily there was 'a r^bUvcely flat oe- pmdfnas ... 

■j- > • -mahd Cor conaomer instalment H«ara«i 

. • .'credit but This JncresSfed durfog f.ccediis 

r -- - .r fc .;.?.’the- second halt There was a ~ 

• r on,o£tte - y . i >••••'■ -■ ' - 


See Lex 


the outlook Mr. <wrnn(! half at. a satisfactory rate and for lhe ^jcai nniiiings cfiff fiw w) 1 

rncou racing. It ijamivipated that fi f4 5t eight months of the year the as rjmjdiy as bad Been expected! 

the annual resulr be some- iota) value is ahead of forecast, and this y slackening of ^derated 

iast year s Most, factories have a good head rcsuJted In pre-vax profits;' 

hULlid DOSI- nf iinovnmilpri (irdArv ■ ■ — _• r k.uiiuia nMM rtftA'-p... 


better than last 


. . . ... . . ping from £540JM)0 to JSKKK&for 

Looking further ahead, the th e 23 weeks to Scptembd&rU; 




to l2 - 2 P ^"od. lhe dividend 

>£974HH><. profii on salt's of car <■> shins is Stepped up from 2.55 p to 2.S5p 
fEiM.oon, and ivnic-hark or net — last year's final was s.TOfip 
Jt-urcciduon an comiiiucrrfiip? nil The group operates a< manu- 

• Traf'-lcf from r^orv^s rccjrd:ne do- and neJuing fittlnC'*. ificiustnal 
oioofuciu proporiici. valvps and genera) imlus trial pro- 

A deficit of £16m. (£in.8m.) Jucts. * v 

arising on fluctuations ol ex- 
ehauve rales • relating to the • '- 

gioup's foreign currency assets SaJ ^ 
and liabilities has been charged moui. upprecwoon. i!*.;’” 

10 reserves. Pr*-ux pr»n« — Z 

Mr. Nigel Broackcs. _cliairnian, 1 ? * 
said yesterday that 1H7S-77 pros- 
pects were " reasonably encour- 

ar Orf tlie subject of group borrow. ® COnUneirt; 
mgs. be remarked “our overseas within PeBlcr-Ualiereie'v ’s trading 
:.«et> arc greater than our over- profits decline of a firth there 
seas debts. are two maiir; . feauires: the 

“Me will complete the transi- engineering valve side experi- 


Half-yeariy e^rnins- P^r 25p wopld economic problems and un- 19 7 6 . 

are arc shown- to hr up from certainties cannot be ignored. However, the 'directors - 

Optimism, therefore, must be that over lhe i** lW0 anrf 
tinged with cauUon. says Mr. months, a strong. and 
Gilbert. . 


Half-fear 


upsurge m receipt of artfera-~hss 


RvUllli-d 

• Di'fici). 


11T<» 
!»«■( 
.> .■y»3 
,;S 
l.JZi 

.-..ns 


Sak'. 

Home 

Exparr .: 

Overseas nranutacrure 

Tradfrue profit — :. 

InvmuueJir lacbme 

Interest 

-- Profit .More lax 

" TaxaiWm 

Jr* Mci pTitfir :.... 

T «« Minorines 

i.S9j Eriraordlnary credils . 

Attrfba table 

t l.nw. 


19 

rooo 

S2-3IS 


5J2I 


1976 

inw 

34.490 

Ui.013 

liosr 

14^34 

2M 
iai 
3J» 
i.nw 
1.634 
92 " 

a.ua 

3.721 


iirs raken place. This wi]) be reflated 


roue in profitability and profit for the; 
31.4S3 full year should be in eiwiW 1 of 

-S-ig £800,000. Last rear’s'.- -proAr,- was 

£761,000. . • tu :“- 

*.m. The net -interim dividend;- is 
US raised front 0SS63p to 0^53&|Khet: 


^5 Earnings jSer 20p share arfcf-Mp 


comment 


*^7 (4.2p). Last year’s final dhlSiend 
U53 ivaS 1.4559p. l-.v:"'/. 

M4 The company operates asjnfanpf 
i «s fsctiirors of electrical r-ttotora, 
elcdtric geared motors and ' elec- 
tronic .marine equipmenL ;T. . 

SLM«k£ 


•| Q7 fi .• Him 

.Again the profits surge at Baker *•■£*'* • 

Perkins was due more to manage- rrimiae' praitr . — : 
ment action than any upswing in towj» J5-3S 

......... ....^ „ t , rlprTVi nH RAhinrl i ho> mnep^t htv n. PfUHl UX •• ^VLOflV 

tion over live years from being a enced lower Jsolume against doubled pre-tax profits lies eon- 1S5 - wfl 

higbly reared company to heme buoyant sides a; year ago. while -tinued recovery in the U.S. (where Dividend 
jii i undersea red company. Ihu Is (be building supplies division ta 


tully programmed through cash quarter or safe) is obviously 
How from purely routine opeia- so i n g Through a thin lime. How- 
nons. Proper' v or ship sales ever, a doubling of associate 

would be in addition. income and a SE78.000 tumrouud 

Now the group had the Man- j n interest charge has lined pre- 
Ume Fruit ships liie chairman ras pro fiTs by ?8 per cent The 
.*am we hre free to make some -main boost to--"- associates has 
sales from our existing lieet of - -i - 


Cattle’s growth trend 
continues 


V.\ 


V" 


V h js h .,?. re ."?'. 8J5U2J" JSSn b'Lfitf “ CONFIRMING trend, nf .be lest The comptmrt Interests 'mM 


(irofitabfe. We will do this over f rn m a higher letrel of worldwide 
the next two and a ha f years- activity. Sales ■' to North Ser 
The group has already an - developers are- 
nounced it is yetting oui or Jhe lola ] so 
property investment. “We are 


months pre-tax profit of check and credit trading; eta' 
Cattle's (Holdings) advanced Si- ] 


u „ r ° '°VJ U per cent, from £338.000 to f3QV;000 . VArlrneo/m * - 

l en L?I .the six months, to September . JL OrKSTGCn ' I f 

S3B7S. pressurcbul it" is a fair ft %££k HA ?hat ^rre^f 11 ^: 

SJ.!?*.” S 1 >«»*■ r’-H is hopeftif of continued SJTO"" V^ttSartw^InStfS ^nflowner Atr.JDhvi^reen 

'■ * a,d profits urovvth and csiimates of r'J smS increase houch! r 2B.8 per cent. stj^Mrorr 

_ „ hQ . p over £l5ni. (before metal stork oter last >ears £97o,000, clients of the Italian IntaAtfSoiia' 


appreciation) 



British Tar setback 


n*i« mm fie r cent, stake in, jgfrt settle- 
134 M him ment oF.- debts due trom^befailed 
'em ay Heenan Snack, group. an not yet; 
i*™ in. 9 jw^Upp'". to -compSireyttK 

II ’• "338 nnJitOft PMAimlC' iirkLils uropa'rlrra 




., 7{ 3 “^ited/s^tHvts; wbTc6..^e ? due 


Annual accounts for Yorfepten 
Invesrmeot Trust in Which^ftFld- 

within IVO to throe w ,- -- — « .taMn hittmMr nr.DttWIM.,' 

Mr. Broackes 

Itefe.*ring to the QE2 the chair 
man said that Die ship 
nius 

earner— nearly 
There 

I97fi V 

made a profit. Statement Page 2 * 

Tuninvcr 

r . Trading urofir . .. 

V To deferred, revenue 
Profit before ux .. 

r. N-« wofii ' r — “k ic to be subt^ttgd.beCdre itfeJHd offj 

J : rrncrim dividend ■ to ' . w IfcH year; ' ' . -V ■*. -Z 

MAINLY RliFLECTLNU higher The not proli/ came thro-jgh Retained • m iw . .Therefore ,^he ^aTurfaL-jneetm? 

interest charges— up from IS.3I6 £211.703 against £262..100, after » From deferrfrt revenue. tlxcd for Decerabd^ 3L wilt be 

to £?2,I21 — pre-tax profits of tax of I22U.443 (I2S4J376). Bask Turnover for the half-year is ad jcumPd. until t* ncchonts .'ifre 
British Tar ProducLs fell from earnings per nip share are 2.03p up 20 nor cent., of which' a pnroxf- ready. Howgyerjm extraordinary 
£546>76 to £441.236 in the six (2.71p) or 1.74p (227p) fully mately 5 per cent, is in respect meeting is ni'.be'helft, on »he- same 
monUis ended September 30, 1976. diluted. The interim dividend Is nf acquisitions in the last 12 day to approve a ncw lnvestjhertt 

The directors cxpiain tiiat the raised fri>ni 0.l373p to n.i7303p months. manaacraentjgbntract: Bi'hoRsvjate 

interest charge reflects the. timn net— 4he* total for 1973-71! was -rha T'rngre^vc ^hit Trust- marragers. 

in lhe group's ousiness cycle when 1 .4691 p- paid from profits of-£lrp- : t! 'nSSJ? „!5' "Plated . htf brokehi^ - Kifesr-'piiff. 

a major investment programme is • .fiT^SEnJ! I Aitk eri-ive^p point erf im-esl men. 

nearly completion but is not yel •comment ' Lm,,™,,;!!!, iT^o 3 ^?,,! mansfi i erS ^ en ^r.Green bought 

revenue producing. The present ml , bud..et becau.se with. a larse. pro- his stake-. 'She zrniipc bad capita) 

programme, in chemicai manufac- The half-time results at Britbh portion of turnover being tn short losses trf about £1. 3m. to date. ' 

turin * Facilities will however, be Tar Products arc overshadowed Iby term consumer finance it . is no; Jg - 

finished by lhe end' of 197ii and the major chances due at the SCOTT. EQUITABJ E 

will be making a contribution lo >' ear end- The tjm. investment adjust the rates ch3 reed- to cils- 

profits and a positive cash flow programme shonfil have siarred to mne rs. Some adjustment to ra»es ic,,ri ctv f« • iinin* • irt 

» the Inst quarter nf the current «*nus on stream by then, but in- *« monecr.of longer term business Aworant-e^ucicry .is . lilting ns 
war leresj charges win br higher due has been but this will nnt Intermediate^, bonus rale on IU 

' The directors stress that wilhom to the recent £|.m ‘Convertible com penkate for the -increa^d P^P 0 {“SScwJ-SS o?r Su 
institutional sutipori in recent «*«». In the me:.uumc, turnover «f borrowings, reports Air. January l next to i per cent 

sion funds, the investment pro- levels, but margin erosion has However, hn rrm» in e« have been. '» nto ^ incre^w win y piy to sail 
••ninimc pursued would nnt hive continued, pariiallv as a result or k«*i>t withfo strict limits and are employed- ■ annuities; 

b™en ^.isibte This supporV is- lhe carrying cost/ of the develop- onlv slighrfr .head o£ last 'SS5SS5^55ESn scSS 
continuing, which will enable lhe "lent programme and partly be- l-;vl. desn.te fine nefog the arqm- a miuS?ei?ri r emniowmV 

group to embark on n new capital «««» of chemical cost increases R'Hon of the J. II. SlnWi- c-na» -«« -™ 2S 

programme at its Cad is bead and of lb per cent, in the period. The ° r . com»i ? nles,. ; Bristol Clptbtov ranre But th e7nterm«lTate 
Oswald wist le sites next year. volatile trading dmilnn is bene- "nri Sunnlv Cn (fiiasimw-t.^ r a n « , ^ t ^'ntermediafo 
Demand for the group's cheim- filing from the weakness of the Hadrian Com. inter ^rrirefc r. n. wifi remaln S HM Sr 

cals has been steady, although Pound which i,- improving com- P-'-nn and more rec^ntlv. branch re,, i ai « "i P® r . 

margins have been eroded due to petitiveness overseas for organic offices at RrirfHnetnn and' ^rar- ■ cep1, 
rapid cost Increases. The efforts intcrmediaie chemicals, while ex 

being made to reverse this frond ports should represented percent. m iii'hii sunnlv L.n. • ni* irid^ii -rhp «Jv rttpnrhg- to ScnteHliri* 3ll -1 
include the introduction of new of- sales by th*? year end. The soings involved in the"® *enu«4i- . -taT«" , 'r»r» ih'e q«.bii ffiT 

prospective maximum dividend t inns over the nast 12. months ™ _ It?! 

would yield 9.3 per cent, at 27p. exceeds £300.000, he adds. 


borough Durrhasert from North ( *«& 
British Munnlv Co The cash mU- H 1 * Special Bonus fOJ 


plant and greater emphasis on ex- 
ports. 

The merchanting division was 
steady in the Grst half-year, bui 
from September performance has 
improved, largely due to increased 
exports. 

First half turnover showed an 
increase from £4.81 m. lo £6.04m. 


RECENT ISSUES 


Investment Plan -will be tsp per. 
100 units' attaching at that date 
The bonny - 1 will be used to purrj 
chase further units ar-th'e prte»* 
obtaining on November 30 . 1 H 716 L 
Statement's of .-"units mirch'ased 
■will br. iwmd in . January. 


UNAUDnS>:6STIMA.TED IGROUP PROFIT STATEMENT f 
L .THE SIX MONTH$ Et4DS>r3lJth, ffiP.TEMBER»-1976 



STERLING ^ 
INDLISTHIES 
tlMITSD 




' Ju mover 


i : 6 months 
to 30.9.76 

.mjtiwtt. 


6 months 
■ to 30355 '. 
£t.' 987 . 000 " 
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EQUITIES 



Interim Statement 




At a Hoard Meeting held today. 9th December 
1 97b, the Director* declared an interim dividend 
lor ihe year ending 27th March 1977 ot'2.275p 
per Unit to holders of the * , A’’ Ordinary Stock, 

I . which, with the imputed tax credit, a mounisto 
* 3.5p per Unit, compared with 2.S46p in 1975. 
Dividend wanants.will be posted on 2 1st March. 
1977 and transfers lodged with thc'Company’s 
Registrars, Kieinwort Benson Limited, The 
Lawn- Spcen, Xnvbury, Berkshire, betore 3 p.m. 
on 21st Hchruarj - 1 977 will rank fur dividend. 



Unaudited results for the first 

I97fi 

1975 


26 weeks of the current financial 

First 26 weeks First 26 weeks 

Full car 

year arc: — 

to 26.9.76 

10 28.9.75 

in 28.3.76 
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£*000 

Group Turnover 

42269 

30.311 

69,2)5 

Group Profit before T3:«ucn 

5,169 

2,028 

6,626 

Tasaii-m 

2,688 . 

1,055 

3,418 

Profit aficrTnxotioc 

2,481 

973 

3.208 

Minoriir Interests 

IS 

CIO) 

46 

IZxt r j orJ x n;iry Item less Taxation 


— 

212 

AlrrihniuMc in Members of the 




Holding Company 

2,463 

9S9 

2,950 

Ann nmt abso^oed bv- Dividends 

952 

774 

3,799 

Amount of Dividend per “A” Stock Unit" £L27op 

1.85p 

4.3p 

C?ro-vs equivalent; 

3.5p 

2.8-16p 

6.62p 

Earning-, prr **A" Stock Unit 




raxaiiou]) ’ 

5.89p 

2.36p 

7.5fip 

The Directors report that ncariv all Divisions have contributed to the improved results 

lur the tiiM half of the current financial year but, in particular, thev incorporate substantial 

at-.cmtonal profits from the feature film 

‘The Return of the Pink Panther’. 



Associated Television Corporation Limited 
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WEALS 


MINING NEWS 


&£&.*** f 


hards t< 
lequate 


Alwest schi 
goes ahead 


Muller, chairman The ' Scottish group claims to | BY PAUL CHECSBUGHT 
Sheffield, tells hold about 45 per cent* of ; 

'muq^u no?* ?i e ep°t2a«?SS^' ta dJS 2 on™! ' ^' ES T ER >' AUSTRALIA'S major a minimum of two years. When 
'T and 4 the finan- rfpplarTi- ifi: X«er-.jm-;^ttonaI 1 bauxite-alumina project. Alwest. the venture comes to production 

WSISSSl d flE^^3Sff«L per ; -as & A- • B= i a. «■ fi3L_r“ JS. &J5*S3S 


ore than a Quar- ™ ^ «r AailTa share r News Ltd., is to go ahead with sents for Sir Charles “part of j 

V^r.fe W!! . i Bs-j{ “EftJ. SJ JSSKp-ISS** to miuslI “ 


VnT«fi^Y™ y 'rSr« maae a statement to [ Western Australia. Sir Charles project to start. BHP and News 

rel * th5n Stock Exchange to_day - . *V. ! Court, said. “ In dollar terms this Ltd. found an early partner in 

vSi.h!Lc. a « icenrtiTue nPAK : » fee biggest single resource Reynolds, but their plans fell foul 

y o.l times earn- ASSOCIATES UyAiA , development project ever to pro- of the Whltlam Governments 

. . . , On Tuesday. Rowe anojPitmaD. . ceed in western Australia." foreign investment policy. This 



ie d 11 per cent. Men Huat Beahy . ■ ■ Reynolds remains unclear from form." 

■ Un thou ., th _. associates bought MOO JjoWen ; Sir Charles’ announcement. They The search for a new partner 
: 4mL? totw?en ®°2S HnUBaug at 7 ap-sad SMOOj are rapntlon6d 0 „i y in connection led to Alcoa, which had in any 
M w at 7S -*P- , *■" ' : with the provision of bauxite. case options on land ncarWagcup. 

Mn > !5£! U r££ ' Albert E.- Sharp sold w behalf i The project, said Sir Charles, And the devaluation of the 
\2" , ta 1 of an aS5ncia,e 5 000 Maidenhead -made possible by the par- Australian dollar has given the 

i£tn~%£SnEii ^vestment (Holdings) a t 2fip- . i ticipaiion of the Alwest partners project a boost in revenue terms. 
•hSaTSS^b^S T°? Conjoration j whose input of bauxite reserves although it was considered 

iMtion may oe a 40.000 lugersoli Group Ordinary al Mount Saddleback has ensured feasible at the previous parity 
shares at. 40p. _ _ - ! the lonr-term security.” Initially of the Australian dollar. 


fell jp to 23*p 
. tbore the offer 


ONAR 

N 


h *S5F. a * -40p. j the long-term security.” Initially of the Australian dollar. 

Williams de Broe Hul Chamm. i tjj e p r0 j CC ^ vrill use bauxite from BHP were Mop yesterday, 
urchased a further 35.000 Wn*i Alcoa nmnortiK. hnl there ts orn- 


purchased a further. 35.QW -m ; Alcoa properties, but there is pro- 
lot* (Provision M«wwc») ' vision for an exchange of bauxite 
Onhna^ shares at 229p on-behalf j from Alwcst tenements. The 
of Booker McConnell. i Alcoa and Alwest deposits are in 

T, r ,v» umTrirrcnV . fe® Darling Range behind Perth. 
HEAD WRIGHTSON Indeed, the respective sharc- 


GOPENG GROUP 
TIN OUTPUTS 

Tin concentrate production at 


Bonar International'S ho'l^w of AlroV and' Keloids cJ^SSSBS^TSr^ 

the Preference shares of Head have not been specified either, producer fell beneath 170 

"Tightsen are 16 Davy Shares, Technically Australian Govern- tonnes durin" November, the first 

H P for every 37 4.2 per aftMjnn guidelines prevent projects [fme^fchSS in any 
Preference and 12 for overy S7j 0 f this type being more than aO month since August 1074- After 
-ydney Stock 3.15 per cent. Preference shires. , pe r cent- foreign -owned. But the the first two months of tbc finan- 

! bv°K? C fo are T he H «d- Wrighttom BoartJm- ; guidelines are generally being cial year. production is 338.73 

JulI r L t c animously recommends j^cep’: - interpreted flexibly and Alcoa of tonnes compared with 357.25 

ockbrokers buy- an ce. The offers are conditional ■ Australia does have minority tonnes at the same time last year. 

*“2? BoS? thp f £T 016 sh3reholdings fro ™ . domos j^ 1 Elsewhere in the Gopeng group, 

nary , ca P ltaI becoming .uiKfflfldi-, sources: Western Mining. BH T an jong's output after 11 months 

JES2L d€<fl Sj!S tHmit. . South and North Broken HilL of the financial year at 26725 

- c-ui-dtt cTiiTC •• AIcoa wiU be lT1 charge of tonnes is running ahead of the 236 

hange luting SHARE STAKES, • . designing, building and operating tonnes last year. Idris Hydraulic 

. . _ Epicure Holdings announces 1 the refinery, which will be built production after U months is 

Low and Bonar that Lea Holdings has , reduced | at W&gerup. some 70 miles south 248.23 tonnes, against 367 tonnes 

ing date of its jts interest in the company by; of Perth. The refinery’s prortuc- in the same period of 1075. 

mange require- selling lOO.noO Ordinary shares- 1 lion is set initially at between Outputs for the group's mines 

ve disclosed the Total holding is now 2,722i5S4 \ O.Sm. and lm. tonnes of alumina are compared in the following 

eplances. The 5 hares (57.4 per cent). / 'a year. This will be shipped out table: 
requested . the Scottish Amicable Life Aarar- i from Bunbury. where Alcoa Nov. oet. SepL 

B ° nar ance Societv and a subsidiary’ already has facilities. T ?2a* T fSf* T i ni” 

I It did not have hoW 1.520,23a Young Companfesj Preliminary work for . the pro- S??T™ ® mi mj 

it was an over- i n re a tment Tn»t sharea <23.48. ject will start early next year, and rdns . 2R 1 y. it* 

not listed in pgj. ^nt.). • ! construction is expected to take peoskaica u« 13 »* 

. . Hutchinson International has’ 

jar has been j nCTeaS ed its stake in A. S. Watson i— . _ -■••I B 

^f’SJLrtA fiS; Low Anglo dividends 

iful partial offer Amalgamated Industrials Hold-' 

sar, and w ready j n gs has acquired a- further ; DECESrBER DIVIDENDS from the Saxon Coal, which is owned by 
' r *^1^1 ' * 130,000 Ordinary shares in Transvaal gold mines of the Denison Mines. The move comes 

• »ncli« r a J Derritron bringing total holding 1 Anglo American group continue as the provincial Government is 
formal bid out to 9,534,046 shares (79.6 per cent), j a t the low level established in discussing coal policy with, the 
*• «r EVPDCCC niTDV i the middle of the year as a con- federal Canadian Government, 

mars offer of tArntM L/A11CX _ ' sequence of the relatively The consortium has acquired 

j °Ir y ^ or ™“ ^ reported from Parir that 1 depressed bullion price. VaaJ an option to take part in the 

md Bonar had Express Dairy group ^-consAsr - 1 Reefs ^ paying out go cents exploration of the Saxon coking 
s on the market ing. selling partof its .a per cent ,4L3 p) and western Deep Levels co ii deposits and the option gives 
•to bolster its stake in the French cheese com- 1 45 cenls fSl P >. the right to the consortium to 

iTVHfan~lai 5 r ^ nrh ^ * 1 T1 ' e * e p a >' mente are pr<*‘«ly take step-by step a 50 per cent 

? Exchange ban. French co-operative group. in line Hith market expectations stake in Saxon. Ruhrkohle and 

„ '■ land make a total for the year of Mitsui each hold 45 per cent of 

pan -Ai2 l reSiSii*^SSS2S2i 11 * cents fdr Vaal R , eefs the consortium, and Usinor 10 

• Ed.II ltrnns added £429.000 againM qniy. ^75 cents in 1975. and a total for per cent. 

■ mm: ■ ' 1 £2 yi°^J 5!5.P“1‘ 'L.jUVestisni Deep of 90 cents com- The British Columbian Premier, 

Iplrp + .^s ^ rt : d f ^rjaretf-with WJ cedb^ast year. Mr . william Bennett, had talks fni 

1LBC there will as last year be. . 


m m: ■ ■ L-jjWesttnt^ -Deep of 90 cents com- . The British Columbian Premier. 

Iplrp • z B2 rt : d e ^ ^f-jaretf -with WJ cedfc'Iast year. Mr , william Bennett, had talks In 

LV.HC S?fi5 m rfLiHlnrt^TbP^nsl 1 bar- ~ Both mines are engaged in Ottawa at the end of last month 

bants and man- programmes of capital about the evolution of a coal 

ter Duncan and J!.®"* dfnressed P rSbflt^fl expenditure and, given increased policy for the province. British 

re-tax profit up fESm*- dp 7 tax surcharges and loan levies. Columbia wants federal help hr 

39R.OOD for the ,i, M mth3 there was little hope of more providing an infrastructure. More 

l September '."lb, ' w? s ibts than a modest improvement in discussions are planned thfe 

•r £1 share are _ « f ?S * e dividend^ payments.^ The month. Hitherto the provincial 

31.92p. 


•r £1 share are _ i®!? 

3, * Zp - Surplus « die ~,v 3M 

ides a surplus itmw ■) ^ 

ems of 18M,0QQ 37 

*jy*5ff* was - . « 

; £422,000 com- » K prrtii -xr- 02 

,0 in the similar 1 Pefiw*- • • 


LO ENGINEERING 
WUP LIMITED 


and suppliers of non-ferrous components and 
ive cutting off machines and bandsaws, baling 
working machines, pears, power tran»miasm« 
bon and stainless steel 1 owe, card clothmp ana 
card foundation. 


Mia .Western Deep's June and Decern- Government has considered 

I g Voro for T hp camp _a_ .m .1 _ . m t t.. 


NTERIM STATEMENT 


Unaudited 
Six months 
30th Sept 


.over *■**> 

t before taxation 381 325 

lings per 25p ordinary : share 4J9p 3-7^p 

lend per 25p ordinary share L33p l^lP 

- fend cover 3J 3-1 

,; d that the dividends for the year will be the 
>tissible under present dividend fegislation. 


" • itement by the Chairman 
lobin Brook C.M.G., O.B.E. 

sed-.to report excellent' profits for the 
-30th September 1976.. Although some 
_w*fre still short of orders our order bank 
-JT^Vrsjn this time last year. I remain reason- 
; t that I shall be able to report enhanced 
.jf*-" year as a whole. 

report and Accounts 'mag be obtained from the 
lo Engineering Group Limited. Hightoum Rood, 
ortehire BD19 SJU. Telephone 0274 873226. 

{SON MURRAY & ELDER* 

opmakers and Combers) 

■ the year increased by some 10% with f selec- 
ent in machinery activity. Some reductions in 
costs have been achieved but direct costs of 
tinue to rise due to inflationary pressures. 


i* I be r payments were tar (he same lhe developments of coal deposits 
X , amount, while vaal Reefs is pay* are commercially feasible 1 .* if 
4 l|iing. 10 cents more than in June. j apan buys 10m. tons a year. ^ 
547 1 The .greater, firmness of the The mining industry itself 'has 
. 1 bullion price in recent weeks, already written to the new pro- 
=^1 emphasised by the high demand vindal Mines Minister, Mr. Roand 
at the International Monetary Chabot. asking for a voice; in 
Fund’s fifth auction on We does- provincial coal policy develop- 
day which led to an average bid m ent The Mining Association of 
price of 5137 .89. is inevitably a British Columbia has asked as 
source of some encouragement to yrell for tax rates comparable 
the mines although it wui take avitli those of other industries and 
taae . _} 0T jb? m ^ c0 e ^ for an income tax evenly divided 
market conditions to be reflected between provincial and 

in dividend payments. Yesterday federal garemments. 

- SldrtSJSH? ** * * d Published interviews with Mr. 

dosed at 51 37*.^ Chabot indicate that he ia 

South vaal, which receives a sympathetic to this view, .l Jfe 
royalty from the working profits p i ans to seek the co-operation of 
of the south lease of the v aal ot h C r provincial governments in 
Reefs mining complex. _is pressing the federal government 

a 1976 -dividend of 6 cents fClSp), for a morc relaxed tax nolfcy to 
double_« 3 iue estimates. But the be app ]j P .d to raining. He is. in 
mr ^Ml B ewgj any event, planning new’ local 
Net profits for tklW U dwiti legislation for next year, although 
s£ji*™ 8 s; 4 ™ the details of his thin king on this 

£S?J5r? a Sf wSS« “'IS "' rt ’>«" “ adl 

i dividend at a cost to the company titt t pTAiu TAT ITS 
I of more ffi*n three times the net PIL LIl Uli I ALAj 
. profits was made possible by the TV TTTATT Altfl) • ' 

; bringing forward of retained 

' profits worth RL35m. The Thai Government has 

i East BaznfaniehL which ceased reached a basis of agreement- with 
, BflHtou (Thaitandl. part.of tbe 

prising, paying no dividend. International oil croup. BbelL for 
L wbQeSonthAfriaoi Land and Ex- the award of an offshore tin min- 
i plonflos, after a June payment of concession. But neither the 
25 osS m paying notaal as it 

is lirmneing a prospecting pro- 2 Se *>S fcole Press reports on 

v«i aurft till These .reports suggested that 
Yesterday Vaal Reefs were all, Billiton and th* Thai Government 


The Royal Bank of Canada. 
Results for the year ended 

October 31 , 1976 . 


Head Office 
-■ 1 Place Ville Marie, 
"Montreal. < 

'Canadas leading 
International bank, 
withoverl,6CX) 
branches, 
representative 
; offices, 

- subsidiaries and 
J affiliates in 
over 44 countries 
.. throughout the 
world to handle 
your International 
. banking 
requirements. 


Condensed Statement of Assets 
and Liabilities as at October 31, 1976 


Assets 1976 

Cash resoorces . . S 6^33,013,015 

Government and other securities $165^96,411 

Loans, including mortgages 17,825,430^46 

Bank premises 332,448^51 

Securities of and loansfo corporations 
controlled by file bank 1 18^73^05 

Liabilities of customers under acceptances, 
guarantees and letters of credit 1,108,076,701 

Other assets • 22,746,378 

KM31 ,585^07 

Liabilities 

Deposits $26^830,731 

Acceptances, guarantees and letters of credit 1,1 08,076,701 
Other liabilities 141^29,201 

Debentures issued and outstanding 270^100,000 

Accumulated appropriations for losses 289^46,727 

Capital, rest account and undivided profits 730,902,147 

S2fL831.585.5Q7 

(All Ksl'.-vs are in Canadian dal!* is) — — 


1975 
$ 5^48^80,805 
2,576,056,993 
15,816,493,348 
237,252,792 


118^73^05 145,355,927 


1.070.804.604 
16.887^004 

$25,211,131,473 

$22,870,875,156 

1.070.804.604 
149,061,395 
200 , 000,000 
277,113,334 
643,276,984 

$25,211,131,473 
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ml creased so would thg Government 
J shareholding, reaching 60 per cent 


epev MINING BRIEFS 

UCniHAllJ JCXA PETALIK6 Tin— Tfti oarpot for Vowem- 

* r hv. tomm ^Ocinber 13S tonnet.r.' 

•V. tUAJL KIHTA KEtLAS TIN DREDGIHC-— Tin 

A co&sondilm compwwl of ft. * “™ ,0 ™‘” 

West . German group, RuhrkohTe. kent (PMs>— T in ocffpm far Novejn- 
Ja pan's Mitsui and Usinor o£ **r. » 31 nwn« loaober a tonaea). 

France, haw taken the first step wheal jakb— swwbM output of tta 
havetaisen tne nrer step u foneemratps. « tonnes 

Towards buying a half share in , Denver tomws). The miu operates 
the British Columbian concern, fnr m Sava sunns yovaabar - , • 

Graham Wood North 
recovers with Midland 
£0.2m. halfway decline 

■ - A more than doubling from s A second half dump from 
depressed pre-tax profit of £1S8^34 to S7SJB37 left pre-tax 
afe,oo° to aifijOOO has been pro- profltH Kort h Midland 6m- 
dneed by Graham Wood Steel _ r „ 

Gnmp. for the six months to ^ adrift at 

September 80, 1076. This com- £196,198 for the year to August 
pares -with a peak of £243,000 for St, 1976. At halfway an advance 
the first six months of 1974. frog, n 04 551 to £122456 was 
Earnings per 20p improved to 
2.6p- (L25), and the interim din- »P«ted- 

dend is held at 0.56p net. Last Yearly earnings per lftp Share 
year's total payment was 1.7Bp w down from lO.Sp to 5J9p— the 

"Xf.i'iS f;i°iu.Sin (modoi *“*■?' ?■“ te *>■“ * l lp 

net profit for the half year waa a final of 0 65 P U et - 

£1024)00. (£49,000). Turnover - advanced f r o m 

» to 53.6m. Tax took 

m&uitsin tn€ improrement . 4(lA ... .. 
experienced at the end of last 11 03,881 i £154,1.011 leaving the 
year/ hut world steel markets net . balance at S32J312 f £139,404). 
remain- depreneed and a return company operate* as dyU 

to full trading levels w not M ^ 

expected . tn the immediate engineer*, and public work eon- 

ftrture, say fee diractew. trantor*. 


)th June 


transfer from deferred 


per share (1975 — Op) 


197* 1975 

£ 9 

2,910,090 2.647,000 


16,999 

TM15 

43,700 


(8^84) 

41.704 

24,700 


teriia statement of last March, the order book 
to extend, and at the same tune wool price* at 
ien by approximately 20 % and in sterling terms 

ilume tn the first quarter of fee current year 
for fee same period a year ago. but it remains 
/faether this lead can be ' maintained in fee 

iroument ahead. 


A second half dump from 
£188£54 to £72.837 left pre-tax 
profits of North. Midland Con- 
struction Co £97,312 adrift at 
£196,198 for the year to August 
St, 1976. At halfway an advance 
from £104^51 to £122^56 was 
reported. 

Yearly earning* per lffp Share 
are down tram 10.5p to SJ9p — fee 
dividend total Is held at l.lp with 
a final of Q.SSp pel. 

Turnover - advanced from 
£ 3 . 11m. to £3.6m. Tax took 
£103,881 (£154,1011 leaving the 
net . balance at S22J312 (£339,404). 

The company operates as ci^il 
engineers, and public work con- 
tractor*.' 




W. Earle McLaughlin. Chairman and President 
J. K. Finlayson, Deputy Chairman and Executive Vice-President 
W. D. H. Gardiner. Deputy Chairman and Executive Vice-President 
Rowland C. F razee. Executive Vice- President and Chief Genera/ Manager 
B. J. McGill, Senior Vice- Pres/dam and General Manager. International 

THE ROYAL BANKOF CANADA 

Incorporated in Canada in 1 869 wilh limited liability 
London Offices: 6 Lothbury EC2R 7JY, 2 Cockspur StSWl Y 5BQ 

Channel Islands: The Royal Bank of Canada 
(Channel islands) Ltd.. SL Peter Port Guernsey 
Paris: The Royal Bank of Canada (France), 

3 rue Scribe. c8dex 09 

Regional Representatives - The Royal Bank of Canada, 
Bockenheimer Landstrasse 39. 6 Frankfurt {Main) 1 , Germany. 
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Judging by our earnings record 
f S J l we think it has. Not just in 
: . , ■ Pounds, but DeutschmarkSi 

: Dollars and Francs as well— in 
y> rf -V : - ’ Tact in all the major currencies. 

• BTR companies trade in every 
continent giving our operations 
: a balanced international spread, 
i In 1 975 over 60% of our 
earnings were derived overseas 
and with direct overseas trade - 
accounting for a third of UK 
sales, our export record is 
impressive too. 

We’re active throughout the 
world because BTR believes in 
being where its business is. It 
allows us the flexibility to 
respond to world change. 

And in these days particularly^ 
that’s what business is all about. 

BTR Limited, 

Silvertown House, Vincent Square, 
London SWI.Tel: 01-834 3848. 
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NORTH SEA GAS REVIEW 


BY RAY> DAFTE1 tW® 



FORMATION of a company to 
look; more deeply into the con- 
cept of gas gathering pipeline 
systems in the North Sea. an- 
nounced yesterday, is a signifi- 
• cant development ;r. the exploi- 
tation of British offshore energy 
resources. 

' If the network is built, pos- 
sibly in t'ne early 19SUs, it wHS 
boost offshore industries associa- 
ted with installation work. The 
gas gathering scheme would be 
one of the most ambitious sub- 
sea pipeline projects ever under- 
taken: with pipelines in the 
Northern North Sea now cost- 
ing up to £lm. a mile to lay. a 
reasonable network with associ- 
. ated facilities could well cost 
over £2bn. 

Gas collected would help to 
secure British energy self-suffi- 
ciency for an even longer period. 
Taking the figure* of a prelim- 
inary study carried out by Wil- 
Jiams-Mcrz, the consulting 
engineers, between lbn. and 
1.3bn. cubic Teet a day of ga: ; 
might be collected over a 12- 
year period, equivalent to nearly 
onothird of current British gas 
needs. This is apart from the 
6m. to 9m. tons a year of heavier 
gases (ethane, propane, and 
butane) which might be pro- 
duced and used as the basis 
for a major expansion or the 
petrochemical industry. 

A Department of Energy note 
on the gas gathering concept 
points out that the potential 
investment could directly benefit 
the balance of payments by per- 
haps £lbn. a year and secure 
fuel and raw material equivalent 
to over 20m. tons of oil annually. 
The new gas resources, it says, 
would have " very important 
implications for energy policy 


develop- 


and petrochemical 
ment.'' 

The concept is important for 
another, perhaps less obvious, 
factor. It implies the recogni- 
tion hy Government that for one 
reason nr another much North 
Sea gas could be wasted without 
some, form of co-operative col- 
lection arrangement Whatever 
Prnf. Peter Odell of Erasmus 
University, in Rotterdam, might 
say about companies deliberately 
holding back offshore develop- 
ments. it is evident that com- 
panies w 'iH find it uneconomic 
individually to exploit the gas 
reserves in their oil and con- 
densate fields. 


More remote 


Companies in the southern 
basin g ;i * Reids complain that 
prices offered by British Gas are 
too low in encourage large-srale 
development expenditure. What 

chance, then, does the industry- 
have making a case for tap- 
ping often much smaller pockets 
of gas from more remote sectors 
of ihe northern North Sea? The 
eas gathering pipeline is likely 
to be the answer. 

Although small quantities of 
associated fias produced from 
British Petroleum’s Forties 
Field i- being piped ashore, dis- 
solved in the Forties crude oil. 
the Brnis-h Gas Corporation is 
relying on the Frig? and Brent 
Fields to provide the bulk of 
natural gas growth. Supplies 
from the Anglo-Nurwegian 
Frigs find are to be landed in 
September or October next 
year. The Corporation has 
already started to negotiate con- 
tract supplies with industrial 
and commercial consumers. Gas 


from Shell-Essa's Brent Field 
should come ashore in the 
second half of 1979. 

Enough gas will be produced 
from both of these fields to 
justify their pipeline systems, 
although the development and 
transportation costs are adding 
a new dimension lo offshore gas 
prices. It is thought, for 
instance, that the Gas Corpora- 
tion is paying about 2p per 
therm for suppliers from the 
southern North Sea fields, 
situated as they are in relatively 
shallow waters close to land. 
Some Frigg gas could well cost 
the Corporation nearer 8p per 
therm. 

The V/illiams-Merz team 
recommended a system of pipe- 
line's. over SOO miles long con- 
necting as many as 30 fields 
and un-named discoveries. This 
system would start in the North, 
collecting gas from BP’s 
Magnus Field, which has still 
to be declared commercial, and 
run south through the Brent, 
Piper and Montrose regions. 
On the way the pipeline— or 
series of pipelines — would tap 
supplies from Beryl which, with 
comparatively large quantities 
of associated gas. is likely to be 
an integral part of the network. 

There are other prospects, as 
yet far from settled. It is not 
known, for instance, whether 
gas From the big Statfjord Field 
which straddled the U.K.- 
Norwegian median line will be 
fed into a British or Norwegian 
gathering system. 

Then there is the possibility 
of using Pan Ocean's Brae 
Field as an important link in 
the network. Some industry 
reports have suggested that it 


could contain trillion cubic 
feet of gas. c£ui!£e ' apart from 
sizeable oil re&eries. but Brae 
is proving a difficult prospect 
to assess. 

The Department of Energy 
note points out that British 
fields so far proved do rot yield 
the required i minimum gas 
volume to justify a gathering 
system; a pipeline. would there- 
fore have to iafce sas from 
identified but presently un- 
proved oil fields- and from 
” other dry gaeiand condensate 
fields.” Technical information 
about these lattfer fields is said 
to be uncertain.;' 

The Department and a 
number of offshore operators 
are aware that: there appear 
to be two lajge ga.;-bearing 
structures in -the middle of 
the North Sea' which, if 
proved, could help to under- 
write the pipeline’s viability. 

One of them (.is thought to 
spread across. > two or three 
blocks: from the- Zapata group's 
acreage on 21/2 (where oil and 
gas have been found) to 15/28. 
now operated ' by British 
National Oil Corporation, and 
possibly Texaco's 15/29 block. 
The olher structure is . con- 
veniently closely, situated as 
it is in Continental Oil's 15/30 
concession and, the Transocean 
Group's 36/28;. block. Here 
again it is possible that the 
reservoir spills over into block 
35/29. . - 

The presenceVof BNOC in at 
least two of the&e blocks. 15/28 
and 15/30, is pertinent in view 
of the state 7 corporation's 
interest in the 'company which 
will evaluate'.' Vand possibly 
administer the pipeline scheme. 


'Originally it was intended -that 
the gas gathering company 
would be a wholly state-owned 
affair involving BNOC, British 
Gas,, and. presumably. Statoil of 
Norway. The Government— 
the Treasury in particular— was 
concerned about the amount of 
money which would have had to 
have been, raised by the groups. 
Consequently; private industry 
Is being invited to take a stake. 
Judging by the interest being 
expressed at the offshore oil 
exhibition and conference in 
Birmingham tills week, there 
should be no lack of private 
industry participants. . • 

John Laing Construction and 
Texas Eastern have already an- 
nounced their interest in the 
scheme. They have formed an 
association to -bid for work on 
the pipeline. Other contractors 
are also likely to. be attracted 
to the project 


ties, consultants, banks, and «a ; 
wide, range -of Industrial groups.- 
Companies which do. tafce'/ 
.part will be expected to eon-> 
tribute .at least several' hundred-; 
thousand pounds each ' as. Jd$k> 
.Investment. rfo : .participant; wiliS 
have the right to preference, in : '-i 
respect of contracts awarded' in vl . 
the study or constructid d stages, ' 
On the other hand, study parti- | 
cipants will" obtain first-hand >• 
knowledge of the commercial^ 
'and engineering- issues. ^TjSSsf 
is likely to conifer advantage, If 
the. -■ project : goes ahead- r .-_to N 
development,* the Department/ 
says. ; ‘ ' • • 

Under the proposed manage- ;/ 
ment- arrangements, the .private : : 
sector will have a onethird 
interest tn the study company, r;' 
Gas Gathering Pipelines (North * 
Sea>. The public sector, repre- •: 
seated by the G as Corporation /- 


and BNOC through a company: 


T\„„Li„ _ called British Marine Pipelines,;, 

JLJOtl Me reason will account for the other. 


Among names mentioned in 
the industry as possible parti- 
ti cipants are Rio Tlnto-Zinc, 
Amerada Hess, Allied Chem- 
icals, P and O Energy, and Im- 
perial Chemical Industries. ICI 
has a double reason for being 
interested in the scheme: it is 
a potential producer of offshore 
oil and gas, and the biggest in- 
dustrial user of gas in Britain. 
Oil companies like Shell, Esso, 
and British Petroleum also are 
potential candidates. 

The Department of Energy 
has confirmed that when the 
Williams-Merz report was pub- 
lished a number of industrial 
sectors showed interest. They 
included oil -companies, 
chemical groups, local aiithori- 


thirds. The management- team 
vfill consist of senior executives : - 
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seconded by participating' cbm^ involvement when her attended gas .producers will 
pa nies, which could well strejpb - the Financial , Times’® OB'. In similarly favourable tr 
BNOC’s maepov/er resQaiCes j^gep er Waters • Conference . In, It might be argued; for 
even tighter. In ordeE. notvtor-.BinBLcighani .cm- . Tuesday.- that .withouE the pip* 
pre-empt decisions on -the. Although -joint '7 consultations gas would have been n/' 
ownership of the pipeline' JGGP between the. - British and into the field or, wo 
will cease operations ‘once it has Norwegians are continuing,' he merely flared and wasi 
completed its studies by March f^aye the impression -that he .looks like the basis ol 
1978. "would still ’ like 'to 7. see. , i hard bargaining by Bci 

Yesterday’s announcement separate Norwegian g^s^ather- oh the :other hand, t 
poses ..two unansiimreh lag system. ;; - - _ V many in industry (and 

questions:- will- the Norwegians ■■-'-.pricing.' ■ 'is-. 1 - -perhaps, even Government and ' the 
be- tempted to abandon 1 g&ir more* baffling. -. While it is ised bodies) who feel 
own national scheme anifwilL expected that;'- gas-prddumhg Priced of’ gas must, be 
the owners of gas be paid a.icompanies’ financially ririv.olv^ more. in line with thal 
market price for the energy?,. . ip: the pipeline. will receive aii peting fuels. It is on 
Mr. Bjorn Gjerde, Norwegian economic - rate for ‘ any gas issues. to be settled bi. - 
Minister of Industry, was- soar transmitted by -tee fyste^ it i^eUne system is g 
committal about his counify^s is far from clear 'whether other,, go-ahead. 
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ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


THEATRES 



COVENT CARDEN !40 1 Odd (Garden- KEft MAJESTY'S. 930 6606 E»«. St SO. 

charge-credit card booking. MS 69031. j Fn. and Sat. «*ng Dej. ZSJ S *5 and 8.30 
THF ROYAL BALLET IP! TOMB I 

TonRsht at 7.30: Swan Lake. Toroor. Mat | "PULSATING MUSICAL." Evening Nowv. 
' at 2 . 00 - The Dream. Ad^aic Hammer- *nd GREAT YEAR 

klavnsr A Month in the Cauntrv. Thiir».:g|^ MAJEST v-s. 930 6606. 


6.0 ar.g 8.30 
8 ETJEMANIA 
New Musical Enteminrrcnt 


at 7.30. The Nutcracker. 

TOE ROYAL OPERA 

Anadne auf 


lan Talan 

• S55S2 - WM. T a1 S '7 a 30- 7 la : Bchcnuf. 65 Ma tt. D^“zO-jIr.. T ?5° new 


RLjiard Goolden. 
TOAD OF TC 


Amehi* scad lor all Deris, on me Irom > jEANNETTA COCHRANE. DI-Z42 
}Oam on day cl oerl. : EL I DOR 


STRAND, D7-CJ6 2660. Eyenlngi 8.00 
MaL Ttiurs. 3 00. SalL 5-30 and 8.30 
Doris Hare. McDonald Hcbley. 
Arthur Howard. Barry McGinn 
NO 5EX PLEASE 
— r.'E HE BRITISH 
Directed CY Allan Daws. 

The Worlds Greatest Laughter Maker 


COVENT GARDEN SUNDAY CONCERTS . 
• This Sunday at Bom IHeana Cctrubas. , 
Pianist- Gecffrsv Parsons. 


Do:. IO-Jan. 8 . Dally 4.30 and 7.33 - 
Mat Sat 2 00 . A Musical Adyemure. • TALK OF THE TOWN. 
FOR ALL THE FAMILY 


SADLER'S WELLS TH- R^K*ery A»». EC! 


837 1672. Uniil Dec. 

LONDON CONTEMPORARY DANCE 


KING'S ROAD THEATRE. 


352 7-SE8. 


Mon. sa Thur. 9.0. Fn.. Sat. 7. S3 9 30 
THE ROCKY 


. _ HORRTR SHOW 

MCA- IN IIS 4tn ROCKING YEAR 


E* 5 - 7.30 Wed. Mat. 2.00. Tonight 3 i LYRIC- 01-437 36S6 EvS^. 8 00 Ma:. 

fer r T«. Vl A wSd' «dl‘ufe.' KhamNS: ! «*»• 3 V*4-«K» 27 5.00, 8.30. 

CUil Thur. Just a Moment. Nema 
Nympheas 


SADLER S WELLS TH. Rcscbcry An EC1 . 


837 1672. 0«. 29th-Fes. 26. D'OYLY 
CARTE In Gil 


jilbert ard Sullivan Operas 

Bc« Other Now Open 


SHEILA HANCOCK JOHN MOFFATT 
THE BED BEFORE YESTERDAY 
bv Ben Travers 

■■ Still me timmest comedv in Lonaon." 
Daily Mai. ■ WttHest scs cemedr ol the 
year." Daily Enpreis 


01-734 5051 

FULLY AIR-CONDITlONtD 
From 8.15. Dini.-if and Dancing. At 9.30 
Revue SWEET TEMPTATION 
ana *1 11 p.m. 

FRANKIE VAUGHAN 


TH. UPSTAIRS. 730 2554. Last, Peris 
Ton'I. Tomor. 7.30 JOINT STOCK IN 
LIGHT SHINING IN BUCKINGHAMSHIRE 
o-r Caryl Churchill. "Superbly acted. Gdn 


LYTTELTON -.new National 7hra:rrJ 925 
• 2232 Ton-: Mon and W.'cd 7 45 Tamor 


I ar.c Thu 2.10 and 7.45 JUMPEPS b. 

7.«3 The force of 


THEATRES i Tcm stc-unard Tue _ 

■ nci pu ■ tufatrf fi 1 .vie "c- j Ha5it‘ Ow 100 £1 smW Oft 

A t ^”V. 3 0™Ma T tf.Shur. ?. , 0-. S sSl»’ 4.0: It'*” 01 *'* a - C9m - ^ Mrk 


IRENE 


‘LONDON'S BEST NIGHT OUT^ 


SPECTACLE CAPflWATI 
AND RACY COMEDY. - People 
IRENE 

• SUCK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING." □. Eapress. 
IRENE 

NOW BOOKING TO MARCH 1977 
CREDIT CARDS ACCEPTED 


oocn 

MAYFAIR. 


629 3026 Even ngs 8.0 


Fn. and Sa: 6 0 and 3.45 

RELAND In 


JOHN SHEODEN. IAN 
MR. LAUREL AND MR. HARDY 


i a new orav^ bv TOM McGPATH< 


A Triumph all Rcuna * Guardian 
Ideal Family Show 


VAUDEVILLE. 836 9938. Evenings B 
Mat. lues- 2.45. Sat. S.SO. E.30. 

IAN CARMICHAEL „„ , ir> , 

i ULIA HUGH PHILUDA 

CKWCOD PADOlCK LAW 

OUT ON A UMB 

"Hoots ol mirth," D. E«. "A delicious 
Comcdr — A FEAST OF FUN." People 


VICTORIA PALACE. „ 01-834 1317 

Evgs. 8 00 Wed. S4t. 6 . 10 . 8 50 
CILLA AT THE PALACE 
with her Mend 


JIMMY JAH8UCK 


*. . . a BOBSY DAZZLE B OF A SHOW.” 
Daily 1 clegrawh. 


ALBERY. 336 3373. E*«. B. Mat Th 


land Dec. 28i 3 Sais. 5.0 a> d 8 i S ma 'o 
l Tn 


MAYFAIR. 493 2031. From Dec 20 
Boole Now. Daily 1C 3Q 2. JO and 4.00 
SOOTY'S CHRISTMAS SHOW 


National Theatre Production 
MICHAEL JAYSTON 
EQUUS 

hy PETER SHAFFER 


Dircctco bv^JoYn Dealer. 


"STUNNING AND COMPELLING Stnd. 


ALDWYCH. 836 6*04 Inf. 836 5332 


MERMAID. 243 7656 Food 24ci 2335 
Open* Dec. 16. Pre.s De-: 14. 15 
HARRY MtjiOM'S 
THE POINT 

a Musical Fable — a Fapuious Musical 
with Wayne Sleep and Bernard Miles. 
DINNERlBEaT SEAT E5 9. me 


WESTMINSTER. 834 0283. Daily Mon 
to Sat. 2 15 and Fri. 7.30 Sat 5.30 
Chichester Festival Theatre Prod 
FOLLOW A STAR 

Xmas mus-cai. " A pertect tamily snow. 
Tuneful, lively lots or tun." Son. E*p. 
• ONE HA* RARELY SEEN AN AUDI- 
ENCE ENJOTING ITSELF MORE." 0. Tef. 


ROYAL SHAKESPEARE COMPANY IN NATIONAL THEATRE. See Under 

Tonight- 


REPERTOIRE Ten.ght John O'r.eelie-s OLIVIER and LYTTELTON 

WILD OATS 

RED 

Dwt 

WORLD 


D PRICE PfiEVS. Evg*. -SO. Opens ■ N^LONEON. DRURY LANE 403 0072 
C. 14 at 7.0. With Arubzov s OLD: From D * e -_f. 1 .- .**■ 27 and 

JRLD. Ne*: nerl. Dec 16. tl* ?- 15 - 


, Da Silva Pupsci Theatre presents 

AMBASSADOR'S. E36 1171. t»S. B TucS. . PINOCCHIO 

2 45. Sat. 5 30. 8.30. Seal! £1 76 to i A lesclnatlng «r:o of colour must and 

fantaav lor all the tamil 


£3.50 OR D L n ’-"Tr T °P. ^ u j 4 * 1 - ' 


NIGEL PATRICK. PHYllu , -• - — — — 

ISABEL DEAN. JENNIFER HILARY . OLD vl £- 01-922 . 616 Eventngs at 7.30 


CALVERT. | 


•n DENIS CANNAN'S 
DEAR DADDY 
•• THE MOST SUBSTANTIAL NEW PLAY 
IN TOWN." Ooierve". 

PLAY OF THE YEAR 1976. 
'.Sodetv oi West End Tnaaire Award > 


APOLLO. 


01-437 2653. Evgs. 8.00 


Thurs.. Sat 5.30 jnd £.30. 
■-THE GHOST TRAIN 
YOU MUST NOT MISS.** 

_ — Daily Mall 

and TWICE DAILY 11.10 and 2 30 
from December 14 BBC TVs 
Brian Cant and Ton- Arthir 
PLAY AWAY 


Mat Tn. 3 0 Sat & Dx. 27 5 30. ?-30. 1 Book Now a n d save £1 on nn — *■ ,.,||, 
Paul-r.e COLLINS John ALDERTON | :Vr chlldrSn 

"ARE BRILLIANT - D. E»o. m ' ™ 

New Nij.or.3l Theatre) gja 

-a.52. Toni and Tue 7.30. Wed 2.15 
in d 7 30 

PLAYBOY OF THE WESTERN WORLD by 
J Synge Terror ard Mon 6.00 »h«rp 
Tamburlaine ' — — 


WHITEHALL. 930 669Z-77GS. EvS*- B OO. 
Sit. 6.00. 8.45. Wed 3. I Doc. 27 S 4 ai 
BRIAN RIX 

'■ MARVELLOUS COMIC." Evening News 
Tertsn.e Jane 

ALEXANDER _ DOWNS 

FRINGE BENEFITS 
SEAT PRICES £» to £3 Or 
Supper and Ton- price Seat £5.40 inc. 


WINDMILL THEATRE. 01-437 6312. 
Twice Nightly at 8.00 and 10 . 00 . 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
„ OF THE MODERN ERA 
" Takes to unprecedented limits what is 
permissible on our stage." Evg News. You 
may drink and smoke in the auditorium. 


CONFUSION5 
Superh Alan Ayckbourn gives audiences 
sues v.onderlul rvenlns."" Sundc< Times. 


ARTS THEATRE. Mon. 10 Thurs at 8 30. 
Fi.oav and Saturdays at 7.00 and 9 15 
TOM 5TOPPARDS 
DIRTY LINEN 

"HILARIOUS . . ;e« >t. Sunday T.mes 


WYNDHAM'S. E36 3028 Mon. 10 Fri. 

B: Sals. 5.15 and 8.30- Dec. 26. it S. 

Mlllicent Martin. Julia McKenzie. 

David Keman. Ned Snorrir. in 
SIDE BY 5IDE BY 5QNDHEIM 
" H you are planning lo spend one even 
Ing in the musical theatre this year I 
urgently suggest you make it Side ev Side 
by Spndneim IF you • are planning 
cd soena two. GO TWICE." Punch. 

"• GO THREE TIMES ' Ci vc Barr.cs NYT 


Camjrelio Oyi?"l3o*C , . : «S5!!t £ 1 * i-Jts YOUNG VIC -by Old Vlc>. 928 6263 

cm sale day ol oerl Irorn 8.30 am Car- T°2i ; -4j _Tom Stopoards REAL 

nark. 0 "* u a INSPECTOR HOUND 'Seats avail, on day 


CAMBRIDGE. 01-826 6056-7040 PALACE. 

First ga» Dec 27 Now peeving. 

JOHN CURRY 
THEATRE OF SKATING 


Mp-i -Thurs. 8 D Fri. 5i!. 6 00. 1 

JESUS, CHRIST SUPERSTAR , ABC 1 « 2 SHAFTESBURY AVE. 


CINEMAS 


PALLADIUM. 01-437 _ 7373 ! 6861. Sea. Perfa. ALL SEATS BKBLE. 

lec 21 It EMMANUELLS 2 iXI 


COMEDY -930 2S78i. Evgs. SO. Sat. and 1 Opening Tu.-sdav Dec 21 - 

Dee. 27. 5 30 A 8 30. Thur 3.00 >e«. ! RICHARD .O SULlIvAN a* " Buttons." 1 *.*«?■■ 2 - 00 5 - 10 8 20 - LaBe ifl °" 


YOOTHA JOYCE BRIAN MURPHY at 
Uoi» Sisters " Mildred and Gearwina " in 
CINDERELLA 

W.th ROGER DE COURCY and Nook.e. 
RICHARD HEARNE ROBERT YOUNG. 

_ FIONA FULLERTON. 

CRITERION. 930 3216. Last uerfv Ton't • PHOENIX" THEATRE ' 01-236 'fl 6 n' 

8.00 Temur 3.30 and 8 20 1 Ergs. 8 15 Fn Sat. 6.0 and a «0 

■WARREN MITCHELL tells | CARTE BLANCHE 

THE SEXIEST SHOW IN LONDON. 


Dec 30 > 

W.nncr ol all tne Awards . 

BEST PLAY OF THE YEAR 
M-chael GAMBCN in 5-mon GRAYS 
OTHE.RW15E ENGAGED 
D-ieciod h« Harold PINTER 


'//nr r England Wen; Wrong in tn» 
THOUGHT5 OF CHAIRMAN ALF 
bv JOHNNY 5FEIGHT 
'Tne audier.ee revelled in H. MvseU l 
na-dlr V.C.CHCD laugh.nq 'rem start to 
kn jr..- Fir. Times. "Laceratingly turr.v." 
Gor. 


" SUMPT UOUSLY STAGED.' D. Tel. 


P ?S! M|X - 0, - e!S e 5'’- IPwiewi Today 
M ? n - Os«ns Tuesday Daily 
2.30 Wed. sat 11 . SO ana 2.*a. 

THE MAGIC OF YOUNG HOUD1NI 


Sa!. 11.13. 

2: SURVIVE (Xj 
Wk. 6 Sun.- 2 . 00 . 5 30 8.30. Late Mow 
Sat. 11,15 Some Scene- May be Tea 
Intense tor Sensitive Persons. 


CASINO, Old ComptDn Street 637. 6877 
AGGRESSION iXf at 1.50 mot Sun 1 
S.20. 9.0. BISEXUAL fXl 3.30 7.10. 

Late Shaw 5a:. 11.30 ifcaturc l-iOi. 


CURZON. Curzon Street. W.l. 499 3737. 
COUSIN COU5INE IAAJ. Engl.fch sub- 
titles. Press, at 2-30 I not Sun.). 4.25. 
G. 2 S and 8.30 " Quite delicious and 

enormously lurniy." Da'lv Express. 


Snpy 


MATINEES ONLY. 


Criterion. 930 1 : 1 6 Prcvs. Mtr.. Tue. 

a: 2 F.rsc N.gnt Vir d al 7 5uP:. Mon „ -- 

Tnvr !. Fn & Sal. 5 30 E 30 L-nd-v PICCADILLY . 43. 4506 Mon to Fri. B.O. 
Lew.s. Clarke Peters Fein R.«c Eric , Sacs. 5.30 and ; 30 . Mats. Wed. 3.00. 
Rbpgr-.s and El sanclh Welch .n Caryl JWCfne Kern's Hit Musical 

Brahms and Ned Shcrrin's VERY GOOD EDDIE I 

I GOTTA SHOE 

nw and HEAVEN tg vratch." S. ExP. 


scats m»y oe Booked at ine box o3ice 
pr bv DOSt THE INCREDIBLE SARAH 
•A). Sen. pens. Progs. 2.30 5.30. 8 30. 
Late show Fn. A Sat 1>.30 p.m. 


Sun. Times 


■js«s siaT? “~ Le .. iSfBPSTtSHSME £ 
^“^sb&s^v * arsst.'sui 

DEVASTATING JOYOUS PRINCE OF WALES. OT-93Q S681 - -- 

f'«*- ®;PD Fr ‘ Sat. and Dec. 27 GOO 
a AS. Ilia ccrti Decern her 24 and 25. 

M ’Ei?f EL CRAWFORD 
FRANCES CUKA 

T| ME NEXT YEAR 
"SIMPLY GREAT." Dally Mail. 

"TRIUMPH FCP. CRAWFORD." D E*p. ODEON. LEICESTER SQUARE. 930 6111. 

IUKE OF YORK'S 01-836 5122 QUEEN’S. 01 -f 3 A~ I t fife Fwnmac “n on T.*?E_ RETURN OF A MAN CALLED 

Evenings 8 00. Wed Sal. 6 00 and 8 45. . Mal Thurs son 1 5 |?/ IT aSd s'so 

T - A R BE D C F°uV' OF J U FoW^N T E F ^ L0 AlIcT GUINNESS. NICC^A 

A BEDFUL OF FOREIGNERS . MARK KINGSTON. ANGELA THORNE 

, ,n YAHOO 

Snel'bindirg tneau-e.' Dly. Tel. "AJct 


■A RARE 

ASTO NISH ING STUNNER 
DUCHESS. 836 S243. Evenings - ti DO 
Fri end Sat. at 6.15 ano g DO. 

OH ! CALCUTTA I 
T’.h SENSATIONAL YEAR 
" TTi Nudi'.r Is Ssunm-g" D Tel. 

OlIaisT 5122 


ODEON HAYMARKET. ■ 930 2738-2771. 
TAXI DRIVER IX- Sen proas. Dly. 1.39. 
4.45. 8 . IS. Late show Fn. a Sal. 11.45. 
Ft. Tirr.es Mon. -Sun. Inc. 2.05. 5.20 

3.50. Late show FL 12 . 20 . AH scats mar 
be Booked. 


•GENUINELY HILARIOUS - Gdn 
D nner and Top-pr.cc S«jt E 6 inc. 


HORSE (AA). In 70mm. Sep. progs. Dlv. 
2.45. 5 30 B.25. Late shew Fn. A SaL 
11 45. Seals bk-ble by post or at bde 
office tor Man. -Fri. 8. 25 proa- and Sat. 
and Sun, all nroas- 


CLLE (I LUI. 01-4 37 2661 

Walker s Court Brener Slree- W.l 
Tw.ce Nigntlr 3 15 and iO.IS. 
CLOSED CHRISTMAS BAY ONLY, 
PAUL RAYMOND arctcntf 
PENETRATION 

An Erotic Adventure .r Frrn:h Porno- 
e-Pahr. " Go-Sd- looking men and womci 
penerm >ar.sus pcrmiiniMins o( the 
sevual sc: • Evenng N-.y. s . r 0 u mai 
Bf it ar.d smeke in ine aud torium 
FORTUNE. 336 223V Mon -Fri" ' S 00 
Sai a-.d De; 27 5 and l. Mat Tn } 
Aur.l ANGERS >nd D'rck BOND .n 
AGATHA CHRISTIES 
MURDER AT THE VICARAGE 
_ 2 nd GREAT YEAR 

GARRICK THEATRE.' 01-336 4601. 
8130 Fr - S-'i an 0 Oe: 27 6 o 


Guinness i» utt-.rlv comprlltitg Guard. an OOEON MARBLE ARCH. 733 2011 - 2 . 
- S.U- u «n BUGSY malone iuj. s«i. orogs. ow 


RAYMOND REVUEBAR. 01-734 1593. 
At 7 P.m.. 9 s m. 11 p.m. (Open Sun.l. 
CLOSED CHPISTMAS DAY ONLY— 
u>ual Sun.. December 2s 
PAUL RAYMOND orewnti 
THE FESTIVAL 

OF EROTICA -76 

FULLY AIR -CONDITIONED You may 
tlrmk and smoke in the Auditorium. 


2.30. 5.30. 6-30. Late shew Sat. tl.45. 


REGENT. 232 2707. Evening* 8 30. 
Frifljy ji.d Saturday 7.00 ard 9.1 S. 
THIRD ECSTATIC YEAR 
_ Men Exfitement 
LET MY PEOPLE COME 
... AN ADULT MUSICAL 
Never a dull moment '* Evening News. 
100 ticket* neld lar salt at door. 


PLAZA 1 & 2. Lcwer Regent Street. .437 
1334 Sen. oerl 5 . All teats bookable E«*. 
oerl. Bq* oirite 1 1 a.m. to 7 p.m :r.c: 
Sun*.), tig phone boohing* 

1. THE BIG 8 US A], 

Daily 2.20 3 55 6.10 S 25. 

Late Snow Sat 11.15- D.rn. 

2. THE SAD NEWS 8 LARS <Ai. 

Proas wkdays. 2 IS 4.20. G 30. B.40. 
Late 5npw Sal. 11 JS p.m. 


730 17a s - 


; rr„ a.ii ana ae: 2. no ano ROYAL COURT 

: , ’Ll' m ; P,P *'MMOrt5 ,, TWilli 0 GROUP In 


PRINCE CHARLES Le.c. Sa 437 8181. 
Now in Her 3rd Sunut.onal Yea.* the 
Die and Only Orig nal EMMANUELLS 
•XI. S«p, perl*. Dl>. line. Sun.) 2.45. 
6 IS 9.00 Late show Fri. £ Sat. 11 4S 
Seat* bookable Licensed bar. 


FUNNY PECULIAR 
Mpre gjdd laugh* than an v other play 
■" Lando-i.' Doveryer 
ADULTS ONLY 


DRACULA 

"Ha* brought Drieula closer to Monty 
P/than than Freud “ E. Std. " Not recom- 
mended to She saueuntSh " □. E*. 


SCENE 1. 2. 3. 4. Lelc. Sa. •War dour 5t-'. 
439 4470 

SCENE i & 2. Cone pern. Daily 12.45 
Late shew* Fn. and Sat 11.40 and 12.10 
THE TEXAS CHAIN SAW MASSACRE 


c Jr.® 5 E, 1 s*g* f is m v ' 

5-09. Sat. A Dec. 27 6 0 h 8 40 
PETER BARK WORTH PETER JEFFREY 
PENELOPE KEITH ,he fUM,e s t 


•London Xi. Praji 12.45. 1 . 15 . 2.SS. 
3 25. 5 0a. 5.35. 7.15. 7.45. 9.25 9.S5. 


SAVOY. 8 36 8888 . Ev*. B, S«. 3 and B 
Mac. w».d 2 30 <BKG. THRU 77|. 

ROBERT MOBLEY. GEORGE COLE 
■n BEN TRAVERS' 

- ^ « BANANA RIDGE 

HILARIOUS SUCCESS." Da.lv Tcleg. , - ,rw» 

"MiCHAEL'FPafN ; M . 'Sean C2.25.fi3 so.i £1 on Stilly-Circle ! 12-40 -2 20 . 4.15. 6 . 10 . 5.10. 10.05. 

Evening lurd^ f b;<l|l «a at Theatre paid lor min,; Late 4 h ow Fri. and Sal 12.05. 

’ - •• u " nou,v 01 hauw ' ,,s 3 ■» JSr . “L. e ! STUDIO' -Com ciSfTarii 


Litr SJHjwi Fr.. and Sa:. 11.40 & 12.10. 
SCENE 3. THE MESSAGE ia*. Sea.' orris. 
Daily 13.40. 4.10. 7.S0. Late ahow Fn. 
and Sat. 11.30. 

SCENE 4. Coni. Perth 12.40. Late show 
Fn. and Sat. 12 . OS. SURVIVE tX>. Prog* 


laughter." Dally M.rrpr. 


?- 4 5 



GmFNwiru ^ S I* ANDREW UNDERSH^LFT. St. Marv . TEXAS CHAIN 5AW MASSACRE (London 

Croomt. h,ii 5.E.I0. 858 £U 283 2798. *>■ 1.00 fAvCept Sun.J. 3-00. 3.00. 

1 ' M *‘ Sif 2.30 _ UPiTRE AM PRESENTS » 7.M. 9.00. 

LEONARD ROSS ITER m TARTUFFE bv THE IREE THAT WOKE UP 


Thd wWSff* Letceuer Sauare. 


secid legend ot an ancient tree. 
A family entertainment. 


1. Redford. Hoffmann. ALL THE PRES I 
DENTS MEN • AA;. Sen. perfs. 24J5. 
5.05 . 8.05. Late shnw Sat. 1 !. 00 . 


r a ' FraWR|°-TO S WATCH." n D 1 ^ 4 - 30 a " d 300 i 

Gearir withebs. su-.m Hampshire '*T; MARTints. ass 1443, Evenirgi a.oo. 1 
/A1? Ci.*e FRANCIS M,t Tue .5f5..S"«_. , *rtf O'.f- 271 5, 8. : 

TRAP 

-EVEP RUN 

• Alr-eondftJofieii. Sao. ""wbiis. 'iTio 

,_“*:«** o59S- 7.30. Uttr mow Sat. 11.00. 

r’aJilSw WM8n ' !?'■ COM oropa wk. 1.30. 

; * B° S.I 0. 8.20. Sun. 3-00. 3.1». 7.33. 
11 . 00 . 


. FBANCJS 
JARVIS «nrf Bill FRASER in 
Scme.-sc: MtL-jnam-i 

THE CIRCLE 


.-*4* del-sht-s -yiin »h 5 pradact-o" 
* '■’’'("tllrr — I urn i;cu« r^mpietciv 


AGATHA CHFISTIE-S 
THE MOUSETRAP 
WORLD S LONGEST -EVER RUN 
25T*t YEAR 


2- Led Zeppelin. THE SONG REMAINS 
THE SAME (Ai. Sen. oerts. 2.15. 5.15. 
u-15- Late show Fn. & 5a:. 11. IS. All 
watt bookable. 

?• Stanley Knbrlck'i BARRY LYNOON 
L.AJ- Rvan O'Neal. MeriM Beremon 


- ’Id Ever, r g News 

r T* - A* -a' t»* icgneai 

Jaek Tmk*F. Dilir Mail. 


SHAFtesBUBY. 

Open* De: IB ler . 

EMU IN PANTOLAF 
with ell -Car r«rt 


Ute ih«w Sat. 


Littlewoods profits rise 
12%^ to over £31m. 



BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


The Littlewoods Organisation, 
traditional]; theh’most private of 
private companies, yesterday 
puLled back the -veil a little more 
and leveaied that it increased its 
pre-tax profit last -year by 12 per 
cent, to £31. Cm ^ 

Within this total is included 
the profit from the pools business: 
this contributed part of the 
112.4m. of partnership profits, but 
how much is not - revealed. 

However, pools business is not 
included within the group’s total 
turnover, which come to JMOSm., 
excluding VAT. But since the 
mail order • side- contributed 
E2ff3m., the chain-stores £185m» 
and the pools aremot shown, total 
turnover was clearly very ranch 
higher * 

There is 'little doubt that 
Littlewoods .< ts Britain's largest 
private company with share- 
holders* funds of £155m. Founded 
in 1024 as a pools company by 
its present chairman, Mr. John 
Moores,, and his brother Cedi 
who now runs the pools business, 
it is still owned entirely by the 
family. Historically the com- 
pany has always paid a very low 
dividend and rc-invested most of 
the profits in the business. In 
1975 the dividend was orfly 
£236.000, leaving £13. 7m. retained 
profit for the year as against 
£ll.om- in 1974. 

In 1975 the mail .order and 
chain store divisions made a 
profit of £lS.5m. The overseas 
fixed odds betting business had 
a turnover of £4.4m. and 
made a profit of £411,000. The 
other businesses consolidated had 
a turnover of £3.9m. and made a 
profit of £173.090. On top of this 
was the share of partnership 
profits which aro/e both From the 
pools business and other activi- 
ties such as wholesaling. This fell 
lo £12.4m. (£ 13.2m. in 1974i. 

lamely as a result of" one of ihe 
partnerships beinq acquired by a 


subsidiary during the year. 

The company opened five new 
stores in 197G and extended an- 
other six. A further four new. 
units are to be opened next year. 

In a general review of 1975 
for the staff, the management 
says that the company came out 
of fast year in good shape and 
that it has handled the difficulties 
Of 1976 in the same manner. The 
company, it says, “is strong and 
well placed to exploit an upturn 
in the country’s fortunes when it 
comes.” • 


V 


an announcement at a time liKe 
this. He thought it. would. feost 
more in redundancy pay for the 
workers than the company .owed 
In Government taxes. .'..I,-. 
.cHe . hoped another company. 
might take . over, the works- , as 
there were good order babies land 
increasing exports. ■ 


The mail order division runs six 
companies under the names John 
Moores, Brian Mills, Burlington. 
Littlewoods, Janet Frazer and 
Peter Craig i-the name on the 
catalogues being different but the 
goods sold are all basically the 
same). The chain store side com- 
prises 105. shops around the 
country. 


Devenisli 

.... £ : -. 

recovers in 
second 


Boiler plant 
makes over 
200 redundant 


MORE THAN 200 workers were 
made redundant . yesterday by 
the Beestou Boiler Company in 
Nottinghamsbire. - About 140 
others, who are still processing 
unfinished work or helping the 
company with its finances, are 
expected to lose their jobs later.. 

The National Westminster 
Bank called in the.. Offidaf 
Receiver at the company's 
request and workers were told 
the redundancy news on Wednes^ 
day night. .- • 

Mr. R. W. Grieves, the- manag- 
ing director, said the company 
regretted having to make such 


SOMEWHAT" BETTER - than 
expected results are turned in for 
the 53 weeks ended October 1, 
1976, by the Dorset brewery 
group J. A- Deveufch and 
Company. £' • ■ ■ 

Following' :a drop from £129jg7S 
to £51.2.31 Tn the first half- 
reflecting jri decline in volume 
sales— the- directors reported an 
improvemeril . in trade - and said, 
that they expected the full results 
to be comparable with those of 
1974-73. 


In the event a recovery in the 
second half-r?wlth profits up from 
£0-99m. to £U!lmj — has taken the 
pre-tax total up. from £U3m. to 
a. record £L36m. . 

Earnings' per, £1 stock , are up 
from 59.71p to 6Sff6p. The divi- 
dend per 25p share is raised from 
4>Sp to 5J2Sp, with a final of 3.65p.. 

Turnover'-- bicreased from 
£l(k28m. to..£U-84m- The net 
profit came out at £S35.47i against 
£637,372, after tax of £522,024 
(£491.365). Dividends require 
£206,565 (£159.0891. There are 
extraordinary items of £189,552 
(£73,8011. 


‘ Ur, Jim. Bywater, fas resigned 
as chairman and, director of 
Stixie Darby Boldlus/ss part. of. 
an. agreed comproiB&. settlement 
reached last night; lh the dispute 
-With Malaysian joferests over the 
composition of. the Board. . : 

His place is -teken by an exist- 
ing director, Tan^iewSiita 
former - Fipance- ..-Minister of 
Malaysia, tgider the new- asree- 
, ment,. the dresepf Board s will -sup- 
port the flection, at a delayed 
shareholders’ poll on Docemfier 
30, of mree further Asian direc- 
tors. The -three, whore election 
was -backed ,- byV • Pernas, ! the. 
Malaysian - State-owned ' r Icohcern 
with - a -sizeable shareholding - In 
Sinje, ;,-.but . har^hithentte : ; .beeh 
-'opposed- by vthe Beard. are Tuoku : 

dpd ML Wee Cho Xaw. 
i ,-Iafi retum^Rothputra Nominees, 
representing. Pemas.wlli nowsup- 
port the re-election of three, 
British'^ directors,- ,Mr. Stanley 
Boo tori. Jdr. ’Robert Constable and 
Me. Anthqny; Sumner,_whose cwj-' 
firmatlbu. : on' '.the: .Board— along 
with, that of Mrr .Kenneth Eales-^; 
it. has so . far opposed-rlidr. Eales, ' 
a former; executive; director, has 
-withdrawn his candidature; . 

: / The tWftvwsl-ibe-'. that -the . 
.-'Board wat'enniaTn - 12 nranbers^ 
ithe. numbet^to wh ich it IsThnited 
byjhe pterent Articles; 'Aft earlier 
co mpromKe-,. in voicing tire. Increase , 
-dm the ttinnbeh df dir^rtdrs. -to- IS, 
yas’-advapeed by;-Slme''on r Wed-v 
nesddy,' 'witilQUt Pereas^ ' agree; 
meat. v ’• *r :y ^ ; 

’j ;Tbls -Solution was r hammered ! 
.ddi after intensive -talks over the 
-jiasf ■ tev’o dpys] continuing earlier, 
discyssions between the -two- sides. ‘ 
.'and- their adyisere. Klein wort; Ben- . 
sod Tor. tffd "Boa r d and.N. . W. -jR oths--. 
child 'for Rothputra-- ^ * - 

i The -.strengthened .South East - 
Asiam representation da The': Board 
recognises tbe.^Jarge share of ; 
■ Slme’sv. Business; -.64 per. cent, in 
.Walayriatanrf- the importance of; 
.tbe good-wiii af the authorities in ; 


that country.-. with who) 
disptere have arisen lau 
Tn the new Board thei 
seven- non-executive din 
from South-East Asia, 
per cent 'of Siihe's sha 
artv •’ r ' 
rite compromise settle 
proposed by . Tan Sri ; 
,Tustnt - ; chairma tt. • of . 

* Chinese ' Banking/ Co - 
Gtbup, of Singapore, ti 
' fargest shareholder in Sir 
. Tan.' Sri Tan was, in 
-caretaker chairman of Si ' 
the sacking of the previi 
-man, Mr. Dennis-. Pin* 
later- served a prison se 
Singapore for. breach of . 


; vjr.> - _ _ 

Braham 


Millar iu, u 

in first h; 


Greencoat qualified over French sitnaticn 




V--. 

r.rpencoat Prnm-rtfes made The Board has been advised date. The effect, of this on in- daxpfJ . 
croup revenue ^of £968.000 that an application for a new creasing distributable assets is. Was rifi^63 fprgflt £14; 


CONTRARY TO indicatio 
year-end nrechanicai f 
Braham fiSDar Group red 
;tax! profits- up 
£420,862. ’-for , tbe- rialf- 
Septepiberi.SO; 1976. 

Turnover - .was- higher 
'f£3t23mj Vend., after '• 
£2i8B4S <H73^60) the ne . 
was- . £242/114.'. (£139,383 ). 

- The "inteilzn dividend 
tively raised, from 0.42857 
net per -lOp share to re< 
parity. Last year's total 
paiy ment was equal ta L4 
profit of £788^90. 

Overseas. demand has c' 
t6 increase and the worl 
pros pea' for the remaind 
year indicates a further" 
in. real terms in both turn 
profit for the year. 

•While home, demand h. 
a further decline there'* 
an . encouraging, undercut 
orders and Inquiries - 
however, any ' expects Li o 


Id 


?£1 .213,000 1 and pre-tax profits of huilding permit will be successful however, red uced by the offsetting 
£206,000 (£163.000) m the Fear to and negotiations - with French increase in: foreign currency 


^Extfa-; 

■•-.-for"'*- ■ 




Sharp fall a 
G. H. Baile 


There is no dividend due to advised that the company would, 0 ®f , ‘ uns J group which collapsed 
uncertainties in France which in this rase, have a claim for with a- deficit of . oyer £60 m. com- 
have caused the accounts to he compensation. But It .is not po&-. bining tne. London and parent Tel: - 

a uaiified. The auditors also say sible. yet to. assess the. full Avry banks. ' - 

iej' are unable to ' express an financial hnpffcations. It has been a unique jojnt rarer-. 

opinion as to whether the provi- - T h e auditors state that, the J ^ - 4 

sion of £376,000 to meet the fall nature of any new building per- 1 rte-tax -revenoe-cf Keystope > ?'^ e world - receasio 

in L.K. properly values is ade- miL along with availability o£ w^tinent Company far-^re^rear’ tjepresscd ' state of the 

quatv. finance and continuance of loan ® a ° k £S8r tffoH” ^up market have caused a . 

The problems in.. France con- facilities, wfll have a material itq -fn fS23 5flS aftn- faU-^'in the performance 

cern the Grancanal a scheme effect on the realisatioo ."-of, the Jr5Saiu!P]*SIiI.® 

"-vGrbss income rose -from 


to If from M55022 to £523.586. • after i 11 ,l “® pertprmance 

Paris where in May this year the £6.&m. costs of the development. a DM30m. deposit it held -fi^i ^ded AprO-2, 1976- L: 


building licence was revoked, 
causing consl ruction work to be 
stopped in July. 


to : £6323.91-- 


profif before tex was 


bank return 


w -iiwwtoy-j loju i+i ui 
Pw. ! j fVK.'. ' — i 
1376 - ■ ■ toriraet 


BANKING DEPARTMENT 

.LMuiLriOiY r . , c 
Il.ldiittr' — 

1'i.i.h" h-f»uu..: [IJXJW— Li«2.sa) 
Mfi-iil UfixKdth .'fiijXB ± 5«iMJ 

Banter* 325.641.379- 45.2«2.1l& 

liwnwi Olheri -- 

Ao 4R5.7M.19l> SS.903.067 


aeiT.SOC'^Tfj— 20.68*j53 


ASSETS . 

Gun. willing*., l.^jd .7751995.- E53.C05.0iXI 
Advuru-elt Liber - « 

A « ; Stt.WC, ( »T+!35.teVn>l 

t*n™ i PM, kqulp’t, . ’• 

* -ibet E4.53R3W+ «,SS6 

17.S&U2&+. IrflPiBW 

G-nn - 234^42; — . 1&.788 


2.«7.30a,K7!^'20,e8436B 


ISSl’t DBf.UfratBXT 


fiiafilUTitte I !•'.!;*. 

2814*9 la-HiM i6.CT5,OOO.tm'+IOaOCO.OCIO 

In ClrL'uUtkm. 6,3S7,64E.374> B8.680.Ifl0 
In Bank's Uepei 17,5^1^29^ 4- UlSlHlO 
AtidE.-TS 5 "I • 

Grwr- 71,015.100! 

Other Gorr. W 5.9ai.Z53,i68 4. a2.924.24S, 
Oihffr Sttuntie* 3ZZ.751.8S2-* .7.075^621 




in IBBL. 

53 per cent, respectively of any ■ roni « d!vw 

ac vpt imvalupd or nndtw-niror«5 tZ5p. : 4&>p. . v ., ; .. . . .the lojal of the final aivid 
atspM 1 “ nvaIuea or wndisco^ercd .y .ny e t assets- after deducting the interim for the cum 

The sale of nralorifv shanhnM* 8re £8i9m.-. (£7.69m.) wffl not be less than the .. 

in^n !*? <*Bg>i>l».-«H»WF.jH *•»' 

National Insurance and Guarantee r'T 197o-76 accounts o 

- ... ■ Corporation, has been included in ' - :■ V i ; - ^tZ and lts subshLary All set 

Smau depositors and creditors liquidators dividend- estimates mown* • received - -sssjsa- -tjeajav. Pbiff Service?, have been 
of Israel-JBritish Bank (Loodoo) bul claims are also outstanding ****“* taft>re U3r • ' resulting in there be 

which closed its doors jd July, involving several million ooundS 131 *} sti&dcnt time for copier 


£9m. payout 
by Israel 
British Bank 


. • .. „ . - • Ulivit U4N 06V&»Qi . UUUIVU liliUn ttA fih, . MUAIIIIN • .■ .* •** 760 nn 

19.4. are to receive a.Otn. payour againsl a number of European *?V - 

from the joint liquidators of rhe banks. ,V - 

bank before Christmas. Price Waterhouse, one of whose TTIrnf- linlf 

A meeting of the unsecured partners Mr. Alan Wheatley is. a l llJl lloll 
creditors approved a scheme joint liquidator, is to iauach «uj ' r. -T 
whereby depositors with claims of invest igation to determine th& i' 


less than £25.000 will be paid ln causes of the bankmg groups ”7 ^ ‘ •- 

full and unsecured creditors a failure and to locate any as yet '? TT.mrriu 
dividend payment of 23p in the unrealised assets. ' ri- a^-jcjlllidj 

nminH— -5p higher th3n thought At the same time official ^ yhrnov^f at Emray fdr thV s& 

e^T *8°- „ . inquiries are continuing into the mvotis& fo June-30, 127S; lea from ■“** 

»t Supreme Court verdict co&apse. .-Q.&tin^. to £T-31nu, and prom ' 

?I er ,r? nL w-w*?’ 1 ? ^ -: mwe& frm £34^^00 .to £186,0001 ^ 


pound— '5p higher than thought 
likely a year ago. 

A recent 
has freed 
deposits in the VJS.. which U ; S, 
banks '.had sought to “attach"- 
ror their own benefit rather than 
creditors generally. This has lifted 
the liquidators’ estimates of total 
dividends to “not less than.$8p~ 


sent 21 days prior to the 1 
be convened on Deccmbe ' 
They will, however. b< 
for that date. Therefore. H 
-proposed that the me&< . 
.adjourned to date as will . 
(bar not' less than 2 
win _ have elapsed betwe 
posting of the accounts t 
•hers end the date of the ad. : 
meeting. ' 


Evans: & Gwen-^” 1 "^^ 0 ^ 


.. „ W - ' 'Attributable , ' : profit 

l "«nnrgaff- rat-., ’ compared 

. lt - t Although. ^ft^ 1 .expanded from; a^Kpat^teatrtec fer^ctf profit 
in the pound compared with the £0.44mV to £0.78m. teere was a pre? to .rfte first' ?half w&f :be maih- 1 
20p given in. the directors state- tax loss. of JOSJiSD^ against a profit iaitted-ln. the. '-full year, .end.pdd. 
ment of affairs in- January, 1975.--: of £35,337, Tor department sto re lbs £ -next - - y ear j s ' redicta ble-a f 

A fresh point to . emerge wai operators fcvans and OwenTn tto present an4'^win>dcperid .-on 'tfie 
** foreign, currency claims, year, ended March' -'a,- ^1878; -‘ r '>tete‘o£-^he-.3atebbm jeer 


that 


accounting for nearly 6Q per cent. The Bath based .concern, which- 1 The ednmia 
of; IBB total.' are to- be paid* at is a efos^coptPany^ shovyed^ loas tis; 


exchange 

December, 


trades to ! 

m 
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:ord profits ahead as 
imler-Benz sales rise 


"* DICKS 

\«. as has seemed 
s interim figures 
- *ecting increased 
\ d to last year. 
. a record profit 
^77m.). according 
5 chairman, Herr 

^Vnazy figures Tor 
■* le the Daimler- 
also stated that 
Id-wide turnover 
least DM2bn. or 
0 per cent., to 
\»1 of DM23bn. 

•tal. there was a 
■o the importance 
. ir sales on the 
« - ro 4S.5 per cent, 
'■cut., while the 
w .1 for hy c-osn- 
^Vales eased back 
Trom 30.1 per 
*cnJ. 

turnover, at 



Dr. Joachim Zahja 


BONN. Dec. 9. 

DMfl.3bn.. was up hy no- less 
than 17 per cent. from. 1975. a _ w 
figure which was achieved by ■ BY WILLIAM DULLFORCE 

the production of about 373,000 1 vn » vn tlw» Swedish ear and 

1 JiStt mSiSSi *™p. » 

!hf» n Jnnnrtn l 7ahE cutting back its passenger car 

the 400,000 marts, Herr Zahn pn> d uot j on programme for the 

saiu - first half of 1977 by 15 to 20 days' 

Production of commercial output. It wtH also postpone the 
vehicles in West Germany and start-up of its North American 
abroad totalled about 446,000 In assembly plant at Chesapeake, 
1876, with Daimler-Benz plants r Virginia, by ai least one year, 
in other countries raising their I a company spokesman said this 
production by 7 per cent, to : afternoon that The cutback was 
-4U.U0O units. In the future. ; niotlvated by the delayed 

Herr Zahn said, the commercial j recovery in the world economy 
vehicle market would be the i and the management's assess- 
nuiit fqueht-over sector Tor iho ;mC nit (hat the sales situation for 
mntnr industry— -a remark that > car5 -.vould continue to be poor 
conies closer than, any previous . d Ur i ns 1077. The company was 
utterances by Daimler-Benz to j over-stocked and Hocks at the 
irumncnlins on some of the , r^clorio-s had to be adjusted to 
recent moves by its competitors - thc rctai ] demand. 

In strencthen their positions.) A reduction or 15 to 20 da vs 
Among these the recent decision wou j d im plv a cut of 15-20,000 
**■' Volkswagen and U.A.N. «o , n lhe planned output of 300.000 
r * educe a 30ml range of trucks | carj f or 1977. bringing produc- 
stands out. j , 10n hack roughly to the level of 

1 1975, when Volvo made 287,000 

cars. Output this jear is 

T — 1~B , ~1 {scheduled lo roach 300,000. 

I fig I IQ Tiff including 30,000 of the new 343 

AwUllUIUl model and 30.000 of the 66 series. 

j both of which are manufactured 
j at the group’s Dutch plants. 

turnover in the In nine month, I ™“«° b ' 

ri4 4»n bC wh?ie b fi™un Jamines fori Swedish faotories at Gothenburg. 
f«! 4, " b .v i h . e sroup .- eani . 1 ? ss I?I SkBvdc, Hoping and Otofstrflm 
the whole year, using the °W.^ e Volvo employees were in- 

1 nS Gainst 'ifonned of the planned cutback 

pecicd to reach £1.4bn. against wnr b c 


Volvo cats back on 
poor sales outlook 
for next year 


Thomson takes in interim 
loss at Ericsson 


d prospects in Holland 


' Hi 


i % i C Ti 




II. : . 


ood progress 
Unilever next 
picture in 1977 
Dutch inter- 
d. Some groups 
and Hoogovens 
the going still 
the early part 

what gingerly 
ort term pros- 
-ctor — which 
a markedly 
less ..pattern ;a 
, f' so far — in- 
i jrrsis m the 

k U^-darn Bank also 
jurable under- 
urse for Royal 
.up. On the 

:!tr \ly conclude that 
'iverj- may con- 
loss strongly 
at past, 
test investment 
against a back- 
larfcet perform- 
-national names 
:k exchange. 

t that they have 
lan 10 per cent. 
. low and stock 
s.tiU clearly re- 
• y about the 
•conomic growth 
ibout OPEC oil 

.h In the first 
\ 9«6 achieved a 
performance 
ing profits and 
■jer 14 per cent.. 


74 per cent, and 67 per-.cent. 
respectively, is forecast to 
achieve possibly a 60 per cent, 
earnings rise for the whole of 
1976. This conics after a slow 
down in the final quarter partly 
as a resuit of thc quiet behaviour 
of raw material prices. The par- 
ticularly strong rise at the earn- 
ings level so far is largely ex- 
plained by lower interest charges 
and a return to mote normal tax 
rates. 

The Amro commentators sug- 
gest that a 10 per cent, earnings 
rise “ would not seem iiiireason- 
able for 1977 " after pointing out 
that thc strong growth that was 
shown in the first three quarters 
of thc current year was enhanced 
by comparison with .a previous 
year marked by a poor first half. 
Nevertheless, they point ou.L the 
1976 sales advance >as- more 
than 30 per cent, accounted for 
by volume increases, the econo-, 
mic recovery being a spur to 
mic recovery being a major spur 
to growth. 

Turning to the Royal Dutch/ 
Shell Group, the analysts .say that 
while earnings figures in 1976 
presented a distorted picture of 
the business trend because-of the 
application of new accounting 
standards and the depreciation of 
sterling, thc favourable under- 
lying earnings trend “.continued 
at the usual pace." ; r 7 

After thc Increase in sales of 
crude oil, natural gas and -chemi- 
cal products at better pricap this 
year, as well as higher capacity 
utilisation, they - suggest gwmp 


STOCKHOLM. Dec. 9. 

tiniiliuti.' detime m North 
Amene*, where sales 0/ the 340 
and 260 series dropped by more 
Ihan'SOiper cent, compared with 
1975. .7 

The assembly plant under con- 
struction' ai Chesapeake. 
Virginia;- wi 11 not start up next 
March as planned, although it is 
already.' bem 2 used as what is 
described a* an import facility. 
This activity ml! be stepped up. 
so that the majority or Volvo car 
exporls-lo ihf U.S. will be pre- 
pared. for delivery at Chesa- 
peake. It 1-. hoped to star! 
assembling i-jf* ihere some time 
in 1978- ‘ 

Volvo fi ri t reduced its car 
production shorn-.- after the 1973 
oil crisis and ran a four-day 
working week fur a lime in the 
beginning of 1374. At the end 
of that year a further cutback 
of 6 per cent .css announced for 
1975. 


BY DAVID CURRY 

THE TAKEOVER by Thomson 
CSF of the French telecommuni- 
cations eqipument subsidiary of 
| thc Swedish company Ericsson 
has gone into effect completing 
the operation which has seen 
Thomson, one of France’s 
dominant electrical engineering 
concerns, become a focal point 
of this country's programme to 
modernise its telecommunica- 
tions. 

In June Thomson took control 
of the ITT subsidiary LMT as 
1 part of the French Government 
sponsored campaign to regroup 
1 thc industries supplying equip- 
ment to the post office under 
French control. 

By way of “ dowry ” Ericsson 
has brought Thomson a first half 
! loss of Frs.oOm. which is blamed 
by the company on the revalua- 
: lion nf slocks, the reabsorption of 
i stocks, excessive prices and the 
cost of studies into its future. It 
| expecLs a smaller loss for the 
1 second half. 

Ericsson has been chosen to 


supply the " a.xe “ type of 
telephone exchange and is 
expecting substantial orders from 
1977 for this type of equipment. 
By a share exchange Thomson 
has become principal and 
eventually majority shareholder 
of Ericsson. 

For Its part Thomson has 
welcomed Ericsson because of 
it high technical expertise, the 
orders it expects to collect and 
thc promise of its Swedish parent 
company to help it out of its 
present difficulties. 

LMT went into its takeover in 
better shape than Ericsson. Nine 
months turnover was 16 per ceni. 
up and «he full > ear forecast is 
for a 13 per ui-nl sales rise. 
First half net profits were 20 per 
cent- up at Fr.32m. while full 
year earnings will be up by .pro- 
portionately more than the turn- 
over. LMT is responsible for lhe 
Metaconta ' space .'switching 
system developed by ITT. 

Thomson CSF has said that its 
forecast of a 20 per cent, im- 


PAKIS. Bee. 9.. 

provement in turnover and 
profits this year remains valid. 

O Meanwhile. Thomson and 
Silec announce that they have 
decided an a joint effort in the 
field of discrete semi-conductors 
in order to compete more 
effectively in Europe with a 
comprehensive range of pro- 
ducts. 

The two companies have 
agreed on close cooperation 
between Thomson - CSF's 
Sescosem division and Silec- 
Semi-Conducteurs t5SC'i, sub- 
sidiary of Silec. 

Mr. Guy Dumas has hcen 
appointed managing director of 
the Sescusem division of 
Thnmsun-CSF. while remaining 
chairman and managing director 
or SSC. 

Joint engineering, manufac- 
turing anti marketing policies, 
coupled with a rational usp of 
existing production and sales 
facilities, "is claimed to produce 
the largest industrial complex 
in France for discrete semi-con- 
ductors 


eurobonds 


turnover in the first nine months 


Brazil to borrow $75m. 


cfniJK 10 £1 ' 4bn - to-day. The group works counci? 

.4* relatively * moderate rise in ‘"S 

redu r ' C ? th ey . ad d " .^ii 1 , ii mfJh management and unions, to 

SSim b““ b?tii!E *f deTwijj™ 0 h °. w °» culs art “ * 

in passing on price increases. But) A th g eQd of Ja5l monl h the 
with more profitable North Sea Vo , v# group reported an im- 
ml prospects m 19«7 for ^ provemo at in pre-tax earnings of 
group a continuation in the UP- 142 m. to Kr. 490m. f£70m.) 

U r n r.nfiri^^ CaS h j for the first nine months of the 

Confidence w rather less year after a 17 per ccn t. increase 
marked in Philips. A * eak busi- ^ sales tQ K r .iL4bn. (£1.63bn.l. 
ness trend in the L.K. and strong compares with a pre-tax 

competition from Japanese pro- flt of Kr . 610m . f or the first 
ducts was Felt in the third quarter ^ ^ o{ 1974 _ 

following a vigorous sales re- 1 Mr Pehr Gyllenbammar, the 
covery earlier in the year S nanaging director, commented 

The analysts point out that , lbat the pro fi t5 did .not cover the 
with net profit margin still al lM** j group's investment requirements 
low level of 2 per cent, which would amount to roughly 

is far too low— only a Homed . Kr ,800m. in 1976. He spoke 
earnings rise can be expected n! cr|ticaUv of "excessive” 
the final quarter. Comparatively. | nf , reases i n Swedish wage and 
smaller sales rises are also » L hry rates and warned that the 
prospect for 19u. . I substantial overcapacity in 

On the groups that naTp | W orld car production would keep 
already seen a hard struggle in 1 profit margins depressed. 

I9<6 so far. the Amro commen-j improvement in earnings 
say . t * 1e , «* ncern - i during the first nine months was." 

AKZO. on its own reckoning cx- i n f ar t_ attributed to the group's 
pects to recover only to break-, car operations, which accounted.; 
even in the final quarter this year for Kr.6.3bn. or the Kr.U.4bn. 
after the net loss of Fls.24m. In tunj0V er. Higher sales in- 
tb* thirdjuarter, Sweden and Western Europe off-: 

In_ 19i7. the analysts add. set at j east partially the con- 
“ every nerve will be strained to 

attain a further substantial . 

recovery:’* .«■ t xJ* •' X a 

■ 1 — 1 Joint 
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irld Value of the Dollar 




low gives the latest available 
1 for the U.S. dollar against 
s as ou Wednesday, Decem- 
■ange rates have been compfled 
‘rica NT & SA's world-wide 
ichcs from various sources, 
sted are middle Tates between 
ng rates as quoted between 
multiple exchange rate system 
(ml. the rate quoted « the 
unless otherwise indicated, 
e quoted in foreign currency 

as of December 9 at 1LOO ojil 
15 5 6 months 


M Trane ■ 
15 fOI 

01 j 

Ml \ 

are ' 

s «a 

;3cmlo • 

IbtKanS ! 


units per one U.S. dollar except for UK. 
sterling (and . those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rales quoted are for Indication purposes 
only and are not based on, and are ndl intended 
to be used as a basis for, particular transactions. 
By quoting lhe following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
nnl assume any responsibility for any errors in 
the (able below. 

SDR1=US51.15247 





I value of : 



1 Value or 

1 

Com try 

Currency 

j DLR 

Country 

Currency 

J DLR 


V19VI ; 
« P CM 


Franc 
tan S 
aeia 
Esrnflo 
& t 
Franc 
Franc 
■so mu 
uibi Vuau 
i.*ao uni 
Franc 
Franc 


1 Rrcoa 
Ibbran s 
■'cn Peso 


nri I« I* 
1 Krona 


Guam — . 

Giuumala 

Gurnet Rep. ... 
Golnea Bissau.. 
Guyana 

Haiti 

Honduras Ren. 
Eons Kona . 
Hungary 


Iciland 

India ..... 
Indonesia .... 

Iran 

Irao 

IrlCt Fee. ... 
; Israel . . .. 
Italy . . 
Jl.iory Cosr , 

jjamalca 

i-lapan 

I Jordan ... 


iKamptrcIna ... 

tK‘ira. 

Xom rXth \ ... 
Korea (SUt.i ... 
Knvai; ..... .. 

Laos .... 

Lebanon 

L».soiha 

Liberia 

lUbja 

1 j Uechlcrs-'n ... 
j LuarmboUrs . . 

1 

.'Macao .. .. 

j ‘Tadrira 

1 Malagasy 

... . 

• Malaysia 

•MaleLiv- la. ... 

s Stall Ra. 

i Malta 

iManinlaue . ... 
(Mauritania. .. 

: Mauritius 

(Mexico 

| Miquelon 

1 Monaco 

‘ Mongol;* 

■Montserrat 

{Morouco 

(Mozambique ... 

Nauru If. .... 

■Nepal 

Xcihcrlands ... 
Neih. Anflrs ... 
Xcw Htbndcs ~ 


•k. 'rnun. i 
.bCmark 1 


Bia . 

1 Krone 

IbteisS 

Franc 


. V.S. * 

Quetzal : 

Slly ! 

Peso ; 

UnatHKl 

Gourde 
Lera ulr* 

H.K.S 
Forint >in) 

I Krona 

Ind. Ropey ■ 
BUDlah ; 

Rial ( 

Iraq Dinar 1 
Irish £* 1 

liraell 1 
Ura . 

C.F.A. Frans 

Jamaica 1 > 

Yen 1 

Jdn Dinar j 

Kiel I 

Ken SbUUna 
Woo <a< 

won ; 

Ku-ralt Dinar j 

Kip Pot Pal < 0 ! 1 
Lebanese £ 

5 Afrtran R*nd | 
Liberum S 1 
i.ihran Dinar 1 
Swiss Franc 1 . . 
Lux Franc tm> 

t 

Pataca 
Pan. Eecudn 
MG Franc 
Kjrarha 1 

Mai RiiiRjn , 

Mai Rupe» 

Mali Franc ! 

Maltrsc f 
Local Franc 1 

Ciuoiuva 1 

M. Rupee ! 

.M'-XK.an Peso 
C.F_\. Franc 
Fretwh Franc 
Tuartk inti ! 

E. Caribbean I 
Pirtuun 1 

Mot. Escudo j 

Ann s I 

Nepalese Rupee 
Guilder ; 

Antillian Guild 
mist, s 1 

Fr. Franc 
.\3S 
CorHoba 
C F_\ Franc 
Naira 

Nn%u. Krone 


1 M iPeru ...: 

1 M rhUftWtaes .... 

22 ?e Pitcadm la. . 

31.523 Poland ,. . ..... 

2 3276 Pomuaj 

Pon Tjumr .. 
5 00 Pnndj* Ule 

2 00 Puerto TUw .. 


... So) 

... Pb. Paso 

... xz 1 
... Zlotr I'm » 
Port. Escudo 
.. Timor Escudo 
.. Port. Escudo 
.. US 1 

.. Qatar Ryal 


Reunion 

• . lie do la Frenrh Franc 

Rhodesia Rhd. S 

Romania i.«-u 

Rwanda Rwanda Frane 


<osrn 
n *17 
4 nr 
K.M 


St. Clnistapbcr 
SL Hdnu ... . 
s*. Lucia .. . 

Si Pierre .. . 
Si. Vinceur 
(Salvador. El ... 
Samoa tAm.v.. 
San llarrao :.. 
Sao Tome 
Saudi Arabia .. 

Seneca) 

SejUiellM 
Sierra Leon* ... 
Slnaapore .. . 
SoKnnan ti. . 
So malt Rep. . 

J5lh. Africa 

|S.W Africa 
1 - . Temrorles 

.Spain 

(SJHUL PWtl 
I ■ ' In JT. Africa 

. Sri Lanka 

I Sudan Rn. 
.Surtnjm .. 

,Swa*Heod 

•Sweden . ... 
Switzerland 
Syria : 


E Caribbean* 
I Sferlinc' 

V, Caribbean S 
r.r.A. Franc 
E Caribbean! 
Colon 
U.S S 
Italian Lira 
Port. Escudo 
Ryal 

C. FJt. Franc 
S Rupee 
Leone 
Sinsapore * 

Australian S 
Sum Shill inn 
Rand 

S A Rand 
Pcaeia 

So 

S.L Rupee 
Sudan f 
C Guilder 
Emalanacm 
S Krona 
Swiss Franc 
Syria 1 


• Tatar ao . 

■ Tanzania 
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Dutch f| 
offshore 
work plan; 

By Michaol Van Os 

AMSTERDAM: Dec. ; 9. 
THE THREE largest Dutch' com- 
panies in the Dutch offshore con- 
struction sector have agreed on 
a study into the possibility of 
merging their extensive activi- 
ties in Lhe fields of design, con- 
struction and marketing. The 
aim would be “making- the 
Dutch international competitive 
position as strong as possible." 
and thus to safeguard the em- 
ployment in that sector. 

Thc three companies involved 
arc Rijn-Scheldc-Verolrae (RSV). 
the ' large shipbuilding and 
engineering company. IHC Hol- 
land. the specialised shipbuild- 
ing company, and De Groot 
ZwijndrechL which is also an 
offshore equipment supplier. 
Thc companies employ well over 
5,000 people in the offshore sec- 
tor and they have been complain- 
ing recently notably of. very 
strong Japanese competition in 
their field of business as well as 
about "protectionist tendencies'' 
in some of the North Sea oil-gas. 
producing nations and declining 
orders generally posing a threat 
to the employment. It was 
added thm more Dutch com- 
panies could join the co-opera- 
tion 

The initial suggestion to study 
the possibility of a joint Dutch 
offshore industry along thc 
lines nf some other European 
countries was made at the. end 
of the summer hy the Economics 
Minister. Mr. Ruud Lubbers, lie 
is currently heavily involved in 
working out nlans to restructure 
thc whole Dutch shipbuilding 
sector, which could result in 3 
capacity reduction of up to 40 
per cent. Massive unemploy- 
ment is threatened in new of 
thc lack of orders. 

He has not indicated whether 
the brinzing together of the 
companies’ activities will he a 
condition for substantial Dutch 
statP aid for the troubled ship- 
building sector 

Exxon $20bn. 
spending plan 

ATLANTA. Dec. fl. 
EXXON CORP. president Howard 
C. Kauffmann disclosed a de- 
tailed breakdown of the com- 
pany's previously reported $20 bn 
four-year capital and exploration 
spending programme, in a pre- 
sentation prepared for delivery 
to securities analysts -here. 

He disclosed that of the S20bn 
of scheduled outlays over the 
L97R through 1979 erind some 
S13bn. will co for so-called “up- 
stream" activities primarily pro- 
duction and exploration. A fur- 
ther S4bn. of spending Is sche- 
duled fnr “downslrcam-* activi- 
ties. Including marketing and 
refining. Chemicals projects will 
absorb S2bn. of the budget and 
other businesses including coal 
and uranium mining, and pre- 
viously Slbn, 

AP-DJ I 


THE REPUBLIC of Brazil is to issue of 10-year bonds at an 
borrow $75m m the Eurobond indicated price of 67j and with 
market with a 7-jear bullet issue an expected 8 per cent, coupon, 
on an indicated coupon of 9} per The lead manager is Creditans- 
cent. The ivme price will be talt-Bankvcrein. 
fixed in the Isghi of ruling mar- The S50m. New Zealand Off- 
ket condition: but is currently shore Mining Company issue was 
indicated at around 99. “comfortably oversubscribed." 

Lead Manager is Deutsche thc lead managers (Citicorp 
Rank and thc other members of International) said yesterday, 
the management group are The Guaranteed Notes due 1985, 
Merrill .Lynch. BAH (Banque were priced at par on 1 a coupon 
Arabe-.. et Internationale d'ln- of 81 per cent, as indicated, 
vestissementi. Rnnque National? 
de Paris, Union Bank of J 

Switzerland and Banco do Brasil. 

. There is some surprise in the 
market at the conditions of the 
Brazilian Issue which look tight. sxnAtaHT* 

Thc new issue with its 91 per tusnaiia^&jpc* ists" T"! 

rent, coupon payable annually bou zwr s.u*. ibh 

and a 7-year maturity issued at N. Riw. «pc 

99 would give a return of about o^ark sip- ism .. 

9} per rent. But there is already eus «pc ism 

quoted a Brazil Government £ 1B 18 , : * 

bond with a 19S1 maturity on a STiawxor. "Z 
coupon of 10 per cent, payable Eurofimit sioc ins; . .. 
semi-annually and currently 
listed at a middle price of 101 J. sS 1 

This would give a return 4>f 9.8 Mtcbeibi fcpc isss ... 
per cent, so that new investors £,p< 

are being invited to take up a gff V 

7-year bond issue on a lower Newfoundland si pc ims 
return than is obtainable on an 2"EPL2Jj{* £2?™"" 
^keady-quoted bond with 4| SsK 
iyears to go to redemption. Pons Autonome* aw n 
f There is the further considera- SHmiSES, 
jfion that with ney/ syndicated Sff*553hlP«Ie 
L loan borrowing of some S3bn. so Sksud. Enswida spe iwi 
far this- year, -Brazil is frequently Volvo Wpc i»3 ... . 
considered to be in the over NO tes 
borrowed category. • Australia «pc isss ... 

The Inter-American Develop- i” 8 , «, 

ment Bank is raising 300m. Sec St S . 

Austrian Schilling? with an koevunw ap«- ias3 


BY TONY HAWKINS 

ds at an The secondary market was 
and with stronger again yesterday, parn- 

p Tt P0 ^ cularly in the morning, though 
Lreaitans- therfi WM son]e profit ^j^ng j n 

aland Off- the afternoon. Features included 
issue was Polysar which improved to 
ibscri bed." 1001/ 101 and the South' of Scot- 
( Citicorp land which continued its advance 
vesterday. rising to 982/98;. Skandinaviska 
'due 1985, Enskilda was also harder at 
a coupon 1001/100} and the Gotaverkcn 
rated. Notes were firm at 100/100}. 


The Sajidoz units, priced 
earlier this week at S3.040 drifted 
slightly lower again on small 
selling to S2B30 middle. 

BOKDTRADE INDEX 

Thursday Wednesday 

Medium 101.99 10L8? 

Lon? 93.81 93.08 

Convertible 105.80 105.80 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Alcan ®yjh IBS* 

Vustralia &3 pc 1991 

Bov> nor 9.m. lBSfi 

Candu. N. River. Slpe - 55 
Cretin NaUoooi Sipc 1#SS 

Denmark Sip? 18S4 

EUS Si pc ISM 

EiB S.pc HbS 

Erap Bipc 19S3 

Esso »sk- 19SB Nor. 

Eurofimit s)pc IRK 

C ranees Pipe IM.» 

ISE Canada 9* pc lOAfi . .. 
Massey Ferjuson Pipe 19W 

Mtcbelln Bxpc 

Midland Inc Fin. *{pc 'Sfi 

Modo 9pc 1998 

Nail. Westminster Bpc 'SA 
Newfoundland Sipo 1B3S ... 

Sorptpc »ipc IBSfl 

Norsk Hydro 9pc 1FB1 

Oslo »pc ms 

Pons Auiouomea 9pc 1991 


Md OITer 

tall 1911 

991 ion 

B9( MOt 


Michclw j*rc ISM .. . l« 

UonUtal Urban S«pc 19*1 991 

Natl. Coal Board a.pc IFM B9| 

Jfw. Brnwck. Pro. k.pc 'SS Wi 
Ne*v Zealand alpc ltbs .. IBS 
Nippon Fad os an *pe 1951 BP* 

Sib. ol Scol Elec. Sj pc >1 

FLOATING RATE NOTES 

Vizcaya “ipc nun. IWI ... #4* 

Prqutlo tipc min 1981 9f 

Bk. Tokyo Hid*, flfpc min. 

1991 - 10J 

LTCB of Japan fiipc nun. 

1981 m 

D. MARK EONDS 

Beech am 8pc 19S2 1811 

EtB Mpc 19S4 . .. PS 

Giro Vienna Tine )9S3 ... 1611 I 

New Zealand Tipc 1B3S ... 103* I 

Pemex Sipc 1982 BS 

Source: White Weld SecunUes. 


Pari 4|pc 1BS7 

Eastman Kodak +jpc 19S£ 
Economic Labs 4. pc I?S7 
Fed. Depi. Stores 4*pc ei 

Flresione 5pc 199S 

Fori Spc 1BS6 

Ford 3pc 19K 

General Elearfc 4;pc 1987 

n lllc tie 4ipc 1887 

Gould Sue 19*7 .. 

Gulf and Western jpe 1983 

Harris ape 1982 

Honeywell 6pc 1986 

tTT 4ipc IBS7 

Komaiau 7 1 pc IBM 

J. Ray McDermon 45pc "S? 
Mitsubishi Elec. 7|pc 1981 

Mitsui 7‘pc 1990 

■I. P. Moreau 4*pr 1987 ... 
Nabisco 3#pc l«M 
Owens mmols 4jpc L°S7 
J. C. Penney 44 sc 1BS7 .. 

Pioneer «is»c 19S9 

Kay mood Bipc 1993 


NOTES 

Australia Mpc 1BS3 ... 
Australia Hoc 1996 
Dow Chemical Spc 19*6 

EEC Bipc ISSS 

Kockuma Sp*- 19S3 


... 98 

s&t 

CONVERTIBLES 



Re r Ion 4Jpc 1987 

111 

lrt 

sc mi 

lD2i 



Remold* Metals 3pc IKS 

5=.-* 

ST* 

. lnoi 

HU 

American Express 4* pc 'S7 

M* 

85* 

Spenr Rand 41pc 1947 . . . 

Pi 

97 

.. 102 

1B32 

Ashland 5pc 1999 

*s* 

sw 

Squibb tipc 1997 

71 

77 



Beatrice Foods 4ipc 1991 

102 

104 

Totaeo 4‘pc IKS 

77 

TO 



Beatrice Food* 4»pc 199? 

121* 

ir.j 

Toshiba fifpc 1P90 . 

1(»3 

10*r 

Irtl 

in.’j 

Borden Spc 1992 

ins 

107 

Union Carbide «h»- 1942 .. 

109 

in-i 


181 i 

Broadway Hale 4Jw 19F7 

7*4 

Vh 

Warner Lamben 4:pc IPS. 

JW 

<r* 

. i«i 

1P2 

Canon Camera 7tpc ifiSP 

1M 

]«l 

Wamrr Lamhon tipc 1968 

77| 

79* 

. lDIi 

192 




Xerox Sne ]9«4 

79 

91 

BSf 

99 

Chevron Sue 1KR .... 

m 

irs 

Source: Kidder. Peabndy S»curities 


This announcement appears as a matter of record only 
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MASS TRANSIT 
RAILWAY CORPORATION 
HONG KONG 

US$55,000,000 

(Available as a Hong Kong Dollar facility) 

Medium Term Loan 

Guaranteed by the 

Government of Hong Kong 

Managed by 

Jardine Fleming & Company Limited 

Co-managed by 

Morgan Guaranty Trust Barclays Bank: International 

Company of New York Limited 

Provided by 


Barclays Bank International 
Limited 

European Asian Bank 


Jardine Fleming & Company 
Limited 

Morgan Guaranty and Partners 
Limited 

The Royal Bank of Canada Group 


Saudi-International Bank 


Chase Manhattan Bank 
N.A. 

First Canadian Financial 
Corporation Limited 

Manufacturers Hanover 
Asia Limited 

Morgan Guaranty Trust 
Company of New York 

The Royal Bank of Scotland 
Limited 

Toronto Dominion Bank 


Agent 

Jardine Fleming & Company Limited 
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U.S. FARM EQUIPMENT 


Reaping Europe’s harvests 


*Y JOHN EDWARDS, COMMODITIES EDfTOR 


AMONG THE MANY agricultural 
companies seeking the attention 
of European buyers at this week s 
Royal Sznithfleld Show in London 
is the leading U.S. farm equip- 
ment manufacturer — John Deere 
—attempting lo make up for its 
late entry in intemationai 
markets compared with its better 
known competitors. Deere plans 
to feature several new models 
including a combine with an 
automatic levelling system for 
harvesting crops on sloping hill- 
sides — -a machine claimed to be 
unique in Europe so far. 

Deere has just suffered a Eve- 
week strike by 27,000 employees 
in the U.S. over the renewal of 
a new three-year labour contract, 
but according to the company, 
the main result of the strike was 
to reduce dealers' stacks rather 
than create any shortages. In any 
event De?re is at present in the 
middle of a 5400m. expansion 
plan to raise output. 

The company has prospered 
greatly in the past five years from 
the boom in U.S. farming pro- 
viding a better domestic market 
than was dreamed possible, based 
on past experience. 

The world grain shortage, 
created largely by the agricul- 
tural setbacks in the Soviet 
Union, has helped the U.S- 
become the major source of 
supply on which the rest of tbe 
world relics. As a result 
American farmers have been 
able to achieve prices for their 
grain, soyabeans and cotton well 
above previous levels and this 
in turn has benefited the supply- 
ing companies closely linked 
with agriculture, such as John 
Deere. 

Earnings are reported to be 
substantially higher and sales 
arc forecast to have topped tbe 
$3.Ibn. mark against &2.95hn. in 
the previous 12-month period 
In the nine months to July 31, 
net sales rose to $4.42bn. against 
S2.1bn. previously, and net in- 
come per dollar of sales ruse 

Juvena was 
on the brink 
of bankruptcy 

By John Wicks 

ZURICH. Dec. 9. 


to S.5 cents compared with 6.4 
cents. 

Since 1972 the group's annual 
sales have more than doubled 
from Sl.obn. to Qver S3bn.. and 
this year earnings are expected 
to exceed 5200m. compared with 
5100m. four years ago. But most 


centre of operations for most of 
its rivals. But after a plan for 
a U.K. factory in Scotland 
agreed with the Labour. Govern- 
ment of the time had been 
revoked by the following Con- 
servative Government, it was 
decided to go to West Germany 

•fi-nqr-n* jp**-*-- -V ' 



The John Deere 965H sidehill combine. 


important the company feels 
these figures help kill its pre- 
vious image of being dependent 
on cyclical swings in the fortunes 
of Ttsmicrs. 

Although starting inter- 
national operations much later 
than its main competitors, such 
as International Harvester and 
Massey Ferguson, John Deere 
has established a manufacturing 
plant in Mannheim. Germany, 
and built up a significant share 
of the tractors and farm equip- 
ment markets throughout the 
world. In the U.K. Deere claims 
sufficient progress, capturing 
over 10 per cent of the market 
in which it is competing. 

Deere had originally decided 
to put its main European bead- 
quarters in Britain, which is the 


instead. An attempt to merge 
with the agricultural division of 
Fiat ended in failure, so the 
com pany i s now committed to 
building up its own overseas 
trading, using its own resources 
and expertise. 

Mr. W. Hewitt, chief executive 
of the group for the past 21 years, 
claims that the group's late start 
in going overseas compared with 
its competitors is not necessarily 
a disadvantage. The group has 
built up its sales in the U.S. using 
a basic policy of producing “ big 
ticket " well-designed machinery, 
while establishing close links 
with dealers in the distribution 
network. It is following the 
same policy in overseas markets 
and leaving the smaller tractor 
market to its competitors already 


well established. m supplying 
them. 

Deere is convinced that farm 
machinery overall will inevit- 
abiy-have to'bec&he more sophis- 
ticated to meet, modem needs. 
It foresees some' radical changes 
as space age technology » 
applied to fans' : machines, not 
only for plouglSng and harvest- 
ing, but also. »r seed planting, 
spreading fertilisers, crop spray- 
ing and soil tastin g This will 
involve much more push button 
control and monitoring devices, 

which the big-, 'manufacturing 

companies like -Deere will have 
to develop. Already the com- 
pany spends more on research 
and development than it pays 
out in dlvidends.to shareholders. 

Deere has - particularly asso- 
dated Itself with tbe trend 
towards bigger machines, which 
it daims helps farmers to save 
valuable time, often when the 

lime for harvesting, for example. 

is limited by the vagaries of 
the weather. Certainly, likely 
forecasts for further sales in 
Europe and North America con- 
firm the trend is towards fewer, 
but larger, a alts. 

The underlying philosophy is 
that fanaicg'will need to become 
more and more industrialised if 
the world's Increasing food needs 
are to be met in the future. 

As Mr. Rewitt pointed out the 
great majority of crops to meet 
the deni ants of a growi ng world 
for more and better food wiH 
have to cotie from the so-called 
“green belts” between the 30th 
and 55th parallels of the northern 
and southern hemispheres. 
Within the northern “green 
belt " is the U.S. which has a 
unique mixture of soil and cli- 
mate needed to produce the kind 
of bumper crops wh'ch already 
provide a large proportion of tbe 
world's grain needs. The other 
main potential grain producing 
area — the Soviet Union — is ham- 
pered by poor infrastructure that 
will take many years to improve 
and the unsolvable problem of a 
short growing season. 


Interest rate differential spurs 
Australian borrowing 


BY JAMES FORTH 


SYDNEY. Dec. 9. 


THE SWISS cosmetics concern DEVALUATION of the tralian domestic rates and those It is suggested within the 

Juvena was on the brink of , Australian dollar oo November which can be obtained abroad, capital markets that the mone- 

bankruplcy six months ago. j2S made one import to Australia Hamersley. for instance, is look- tary authorities were deluged 

This was stated by Dr. J. \on ch ear,*!-— money. Australian ing at 85 per cent, for SU5.4flm. with a flood of. applications by 
der Mtthll. vice-president or co01pan j es ^ now displaying of 7-year notes and 9.5 per cent. Australian companies within the 
Juvena Holding, at the annual a k ^ n interesl in bringing »n for $U.S.40m. in 15-year deben- first few days- of devaluation 
general meeting here to-day. I cash from abroad as quickly as tures. seeking permission to borrow 

To-day, following the agree- • possible: the iron-ore producer. As part of recent monetary overseas. A mong the names 

ment for the takeover of 51 Hamersley Holdings, has already measures both before and mentioned are. several of Aus- 
per cent, of the company's sub- 1 announced a SU.S.80m- Eurobond accompanying the devaluation. Iralia s largest companies 
si diaries by ihc British Ameri- j borrowing. interest rates have been pushed including Broken? Hill ^Topne- 


sidiarics by ihc British Ameri- 
can Tobacco group, Juvena 
hopes that In six to eight years* 
time its capital will he not only 
intact bul also liquid and dis- 
posable. Mr. von der 3ZiibN 
claimed. For Juvena to have 
attempted lo go il alone would 
haie been reiy risky and a 


claimed. For Juvena to have ' ■ ■ ~ re an d ,. om . have risen by at least one point Because the funds could be 

attempted lo go it alone would . y had bl , pn p working on the over the past month or so: it arranged /much quicker, it is 
haie been reiy- risky and a ; Ioan * ror 501T|I > rime. But devalua- is now probably somewhere possible that many companies 
reduction of the disproportion- brought forward tbe timing between 12 per cenL and 14 per will seek Eurocurrency borrow- 

atc Indebtedness would, eien *> ue cent. W5tb the risk of deV alu- ings at floating rates, rolling 

wllh the most optimistic plans. ation largely removed the over at specified intervals. It Is 


tlon brought forward tbe timing between 12 per cenL and 1 
of the issue. cent. With the risk of di 

There I, currently » dWcren- «'»» 


have taken yearn during which T h " c i,™’,' 1 'and Im-' interest rate differential now suggested that applications 
UjeiME “i.r nil' between* Aul appears decidedly attractive, and «2S_tao«ig 


— appears ueciucuiv attractive, «uiu w. 

received nothing. I rentage puin^ between Aus- even jf Australia were to million dollars— perhaps as much 

^ ^ „,j | M „ devalue again in a couple of as SAlbn. Not all those with 

_ _ yearn' time, borrowers should applications in will ultimately 

J . ® Ail A *1 l*"P ©„ still be well protected. borrow but the authorities were 

_ eSilwl Altt I CPfo ■ A belief that tbe Government apparently surprised and some- 

had over-done things with a 17.5 what alarmed at the almost 

(CONTRACTORS) L? U. per cenL devaluation added to immediate steps to bring funds 

Til,* iniloirina i<c the circulated review oj Mr. I. Smart. the attractions of borrowing in from abroad after the devalua- 

amSLi aS mESS jot the year ended 31 July. 1976 abroad. non was announced. 

" * " Any revaluation would mean This would have -boosted the 

AcCOUIltS profits for those borrowers fast money supply and increased in- 

The Group profit for the year amounts 10 £1.443,176 compared enough off the mark. flationary pressures unless the 

with a profit last vear of £928.4S2 and the Board's forecast in May Moreover, the size of the Government made, a stringent, 
this vear of £1.410.000. This, profit has been arrived at after a devaluation increased the possi* and pyschologically demoralising 
charcc for depreciation amounting to £370.733 (£366.178). _ billty that overseas investors credit squeeze. 

“ T bc Board is recommending a Final Dividend of ■| , 5i S ^ 0 T p would send funds quickly in The sudden revaluation of 2 
crri«. 2 351704? nett, making a total for the year of 5.00262i,p Australia to take advantage of per centage points, only nine 
m-Ohs! 3 251 704 p nett, a* compared with 4 54783Sp gross for the the higher interest rates thereby days after lhc devaluation seems 
previous vear. Were it not for the restrictions at present in force, inviting in turn the re-introduc- at least partly inspired by the 
the Directors would have felt justified in r.-commcndlng a much lion of capital controls by the rush abroad by Anstralian com- 
crcii'cr increase in the Dividend. Alter waivers by myself and Australian Government. panics Tor foreign debt. • 

mv f -.roily, the Dividends will cost the Company. £80.761. . 

' Unappropriated profits for the year a mutinied to £619.680 

bringing the consolidated nett assets for tbe Group to £3.129,555. SOUTH AFRICAN COMMISSIONS 

Trading Activities m 

The results now reported conMUute a record in the history J 1- _ _ 

of the Company. A high level of completion;. wa* achieved dunne ■ LP || B ■ T Tf| g_l | 

the year, many curv.racts being completed well ahead of schedule, \J 1 CltjIflOiM ULl-^' J 

and al! members of the Group traded profitably. Jl 

Future Prospects BY Richard rolfe in johannesbi 

In the current year, coin plot inns are rnnlinum; on, and ahead AFTER several years of attempts have been as hi"h as 125 per 
of schedule in highly «■*»«*»» fft 1, ° vS* to regulate commisSon levels in cenJ of anual premiu^ -baSd 
Group -ire oUtainine thiwr due share of • lc t - \ o tbc s outb African insurance in- on a complicated scale wbieb aad 
in hand covers wide range including PuW.i .md Priwte Housing. dustr3 the Government has the effect of increasing the maxi- 
Sdwo Factories pomracreuil Bu ■ *T ll . grasped tlie nellle and opted fur mum according to the amount of 

aciively seeking profitable employment To. to-, ample financial a w ^ de ran o C of controls which business the life insurance 
resources at the vumpany s dwnnsai. , . limit drastically the level of com- broker wrote. 

in View of current and future uncei-air ihes. U l m w « PWiMe mission payable to brokers in As a broad generalisation, the 
m fureca.st the years outcome, but I am <.o...ident that the ..roup bolb ] ong . an( j s hort-term busi- new arrangements will favour 
rl 1 live a wod -lOfflimt o( iisell. In the Parfi.-impntarv ses- thp mutual «urh as 


Xerox and 
Kodak in 
copier deal 

Sy Jqr Palmer 

NEW YORK, Dee. ». . . 
XEROX, the world's largest 
maker of office copiers, an- 
nounced 'this evening that it 
has just signed an agreement 
with Eastman Kodak which 
provides for exchanges . ■ of 
world-wide parents, on' each 

company’s line of office copiers. 

The agreement -specifically 
provides for. such patent swaps., 
on a noe-for-one basis- Each 
and every tfane one of the two 
companies electa to obtain a 
specific patent. license, the 
other company automatically 
receives - the right to obtain a 
similar license. 

The deal, which some suspect 
may be challenged by the U.S. 
anti- trust authorities., covers 

all intents issued, to both com- 
panies on office copiers, con- 
sumable supplies or copiers 
and their photosensitive ele- 
ments applied for prior to July 
1978. 

The swap has already been 
pat into effect. This evening 
Kodak said it had asked for and 
has received one uon-exclnsWe 
royalty-free and 'ten non- 
exclusive royalty - bearing 
licenses under 11 evicting 
Xerox patents. 

In return Xerox has received 
a ' non-exclusive royalty-free 
license under one Kodak 
patent. It has also automati- 
cally received the right to 
obtain in the future an addi- 
tional number of royalty bear- 
ing licences. 

Tbe actual licences ezhaaged 
under this sheme were not re- 
vealed by either company. 
However ti has been strongly 
hinted that the licences ob- 
tained by Kodak all apply in 
one way or another to Xerox’s 
highly sophisticated 9200 dob- 
ncator. In. return Kodak has 
given Xerox the licence for the 
document fed to its I50AF 
Copier. 

Under the terms of Xerox’s 
antl-troKt consent decree 'with 
the Federal Trade Commis- 
sion laslQ year, the huge copier 
company agree dto exchange 
and make Its existing patents 
available to competitors. Thus 
it loks as if Kodak could have 
got Xerox's patents without 
giving np its own. 

This evening, it is being 
suggested that the agrement Is 
much more than just a swap of 
high technology. What the 
deal does do is remove for 
both companies the danger 
that future technical develop 
ments of their own could In 
frangc the other company's 
existing patents . and this ex- 
pose tbe new produet to time- 
wasting legal challenges. 

While - arguably neither 
Xerox or Kodak may have too 
. much to gain directly in tech- 
nical terms from this- exchange, 
they have both obtained the 
freedom to Introduce future 
equipment that infringes the 
other', patents.. Since - the 
swaps exercised so far all 
apply to the fastest growing 
copier market,’ the high tech- 
nology copier duplicators, it 
looks as if this will be a key 
area of future expansion- 

In terms of precedents for 
this deal, Xerox confirmed that 
it does have similar but far 
less encompassing agreements 
with other companies. Arguing 
that the patent protection um- 
brella IS to-day far less Import- 
ant than it used to be, the 
company noted that in the 
computer hadware field. Inter- 
national Business Machines has 
very similar cross-licensing 
agreements with other com- 
panies. 

Schlumberger split 

SCDLUMBERGER said it 
declared a thrcc-for-tw© stock 
split, payable January 17. 
record December 20, reports 
Reuter from New York. • 


Grasping the nettle 


BY RICHARD ROLFE IN JOHANNESBURG 


EMRAY LIMITED 

INTERIM REPORT FOR HALF YEAR ENDED 

JUNE 30TH, 1976 

(subject to audit) 



6 months 

6 months 

12 months 


ended 

ended 

ended 


30.6.76 

i!0 6.75 

31.12.75 


£000 

£000 

£000 

Group Turnover 

un 

1.629 

3.721 

Group Profit after taxation 

102 

189 

340 

Taxation 

84 

156 

309 

Group Profit after taxation 
attributable to members 

76 

127 

216 


As stated in the Annual Report dated 7th July 1976, business 
in chc current year is adversely affected by severe import 
Iicensin 2 . price control and exchange control limitations in 
Zambia. Pubiicacien of this report has been somewhat delayed 
by the need to clarify the impact of price control upon stocks 
following upon devaluation ol the Zambian currency on 9th July 
1976 It is not anticipated that the level of profit to June 1976 
will be maintained in the full year. 1977 i s unpredictable at 
present and will depend upon the state of the Zambian economy. 

P. H HARMAN JONES 

9th December 1976 Chairman 


AFTER several 3'ears of attempts 
to regulate commission levels in 
tbe South African insurance in- 
dustrj. the Government has 
grasped tlie nellle and opted fur 
a wide range of controls which 
limit drastically the level of com- 
mission payable to brokers in 
both long- and short-term busi- 
ness. in the Parliamentary ses- 
sion which ended earlier this 
year, the Ministry of Finance 
I was voted powers to impose 
statutory limits on commissions, 
acting through the Registrar of 
Insurance Institutions, and it has 
lost no time in using its new 
powers. 

Disagreement 

Yesterday’s announcement 

from tbe Minister of Finance. 
Mr. Owen Harwood, records ihal 
the insurers themselves have 
been unable to reach any agree* 
ment on voluntary controls, lo 
addition, although a meeting last 
week of the Life Offices Associa- 
tion agreed to voluntary limita- 
tion within a scale requested by 
the registrar by the necessary 
th roc-quarters majority, some in- 
surers refused to be bound by 
the decision. In the circum- 
stances. the Ministry considered 
it had no alternative but to pro- 
ceed with statutory regulations. 

The new maximum commission 
rates bear most heavily on whole 
life and endowment policies a.id 
retirement annuities. The first 
year's commission on whole life 
and endowment policies is to be 
restricted to 3{ per cent, of the 
annual premium for each year 
of I he contract, subject to a 
maximum of S5 per cent., while 
on retirement annuities the re- 
striction is to he 3 per cent.. 
subject to a maximum of 75 cer 
cenL of the annual premium. 
These limits take the place or 
commissions which in the paat 


have been as high aa 125 per 
cent of anual premiums — based 
on a complicated scale wbieb uad 
the effect of increasing the maxi- 
mum according to the amount of 
business the life insurance 
broker wrote. 

As a broad ecne'ralteition’ the 
new arrangements will favour 
the mutual companies such as 
Old Mutual, or Saslam. ’and the 
awnt-orier.tated public com- 
panies such as Prudential. 
African Eagle, and Commercial 
Union. It win prejudice the 
operations of other companies 
like Liberty Life, an associate 
of Guardian, and Guarantee 
Life, which have developed 
largely broke r-orientated busi- 
nesses. 

On the broking sideijbP major 
companies, such 'as' Price. Fortes. 

wh : ch are mainly involved in 
short-term insurance; Will prob- 
ably run their life side at 
best at break-v»veir ppiOL Rut 
the specialised life insurance 
brokers, of uh ch a' number have 
grown up in recent year*, say 
they wm be unable to continue 
ooer«itions in their ptesenl form. 
The K5 per cent mkrizauin com- 
mission on life cop tr? eta trans- 
lates hack lo an average com- 
mission of about 45S9' P«r 
which is insufficient t? c°ver 
overheads. 

Independent broker? claim 
that there is an obvious inequity 
in equating their- Income with 

agents when many of tk* latter 
enjoy benefits sucb .is cheap 
housing finance cars. -and the 
like, and they allege that a 11 ow- 
ing For these the cost to agent- 
orientated companies'- ran & e 
much higher than 85‘pe r c ® nt - 
of the annual prefluuw.- ■ The 
new regulations skirt round thw 

point by promising"., tb seek 

equivalents of Income. -In 
addition, thev claim that many 
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would arrange Ta $120 million 
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innovations within the life 
industry — notably disclosure of 
“allocation amounts,** or the 
sums invested on behalf of 
policy holders after , expenses — 
have arisen as a result of broker 
pressure. To this the agent- 
orientated insurance .reply that 
the brokers have merely 
acquired “power • without 

resoonsibility.” 

' Tbe irony of tbe whole 
situation seems to be that the 
regulation now to be 
implemented is intended to be 
in the public Interest But on 
average commission 'casts are 
running at no more than 4 per 
cent of the total value of a life 
policy. The effect of the com- 
mission limitations will be to 
cut this figure back to . about 
3J per cent It rau« be doubtful 
whether the public will see much 
of the savings, which arc likely 
to be absorhed by the big 
groups in additional -expenses. 

A better way 

Killing the independent life- 
insurance brokeT simply means 
that more policies will be sold 
on behalf of particular com- 
panies by agents— whose average 
career in life insurance lasts no 
more than a year— Instead of by 
highly specialised consultants 
who can advise clients on the 
best policy . across the whole 
industry. In this respect, a 
better way of protecting the 
public interest magtit have 
been to impose some system of 
qualifications and licensing for 
insurance salesmen of all 
categories. In conditions where 
benefits ' from conventional 
policies can vary, immensely, loss 
of specialisation seems a high 
price to pay in pursuit of cost 
reductions which may well prove 
illusory. 











The ethylene craclu'r vt Bamhle. Completion is scheduled a\ 29//. 
Air-photo, : Fjcllanger Vtider/te AS - 


On a similar basis, Ray Careagar* chemical 
engineer and technical director of Chased 
chemicals division in New York., was railed in to 
advise on the viability of the ethylene and 
polyolefin plants, together w ffli ~ 

internationally recognised firm, ChemSystems 
International, in tbe case of the polyolefin plants. 

STRUCTURING fl PACKAGE 

Meanwhile, work on the structuring of 
the financial package was proceeding- From tbe 

outset Brand had called in Peter Sterling, 
a project finance expert at Chase Manhattan 
limited. Chase's London-based merchant 
• banking arm. • 

. Together their purpose was lo devise a 
package which would satisfy the borrowers’ need 
and meet Chase and market requirements- An 
essential part of the overall f m» wrin g- was - to be 
raised domestically and here the Norwegian 
banka, Andresens Bank for the fir* stagd and 
Den norske Credithank for the second, played a 
leading role. -.."■■■• 

“A major problem”. Brand recalls, “was that 
we were dealing with three very cfiffbEenf 
entities''. To ease the marketing ptocessit was 


■“About half that time was devoted to 
.'explaining and supporting tbe credits and the 
financing structure , and the other half explaining 
and negotiating the loan documents". Greatrex 


.“Oh" each of the several loan agreements we 
received a significant number of comments from 
parti ci paring banks over a two-three week period. 
This involved some minor alterations in the 
documentation, bat we had the job of reconciling 
any requested changes with the requirements of 
the three borrowers". The legal documents 
underlying the S 120 million loan agreements - as 
distinct from the loan agreements themselves - . 
ran to ho less than 400 pages. 

In sheer manpower terms, Baiuhle bad proved 
to be very demanding upon the resources of the 
Bank. Such a complex financing can have its own 
rewards, however. 

"It further cemented our relationships with 
old friends and introduced us to new companies", 
says Brand. “Completing a deal which satisfies 
both borrowers and landers is the way we like to 
do business '• 


be arranged simultaneously, although there was 
no joint financial responsibility ?nd eadrwas . 
borrowing individually. 

COMPUGffTIONS 

- Norsk Hydro was already a wdl-knowh and 
respected name among international bankers. 
Statoil had the -full backing of the Norwegian . • • 
government. Saga Petrokjemi was an-entirely 
new cornfem. To meet tbe tfiffa^ng uature and 
requirements of each borrower, andn&erbf- 
variations, therefore, had to be built mto the .- 
structure of the separate deals. wcsithoughtSey . 
woe tied together under a «vmift^ nnibreUa. : 
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Those people on the Bamble Project from left to. tight: Andrew Greatrex, Executive Director of Chase Manhattan Limited, George Thiel, Head of the Nordic Area, Jim Adamson, Head of the European Petroleum Division 
\ndre Brand, Chase Relationship Manager. 


and four months Andre Brand lived 
nsly -with the Bamble Prcrject. Between 
and March 1976 the giant petrochemical 
ig in the folds of what was once virgin 
igian fjord, occupied around 
f his working life. “I have lost count of 
mes I went to Norway in connection 
t, but.it must have been more than 25” 
*ed Brand, 

>rt was devoted to the assembling of two 
packages totalling over$150 million, for 
•etrochemical man but a Relationship 
ise Manhattan Bank’s Nordic Area, 

. It was a measure of the complexity, of 
rt that he and several other senior 
different parts of the bank should have 
hemselves to it for so long. 


® 3 ? 


ftSHIP 


fjcaroe involved when the Bank was 
potential source of credit by Norsk Hydro* 
t company and one of three companies 
3 forces to build a huge new complex of 
nmnni ty of Bamble. The others were 
wegian government-owned oil company 


and Saga Petrokjemi, part of the Saga group formed by 96 large chemical plant complex at Poregrram across the 

leading Norwegian companies to participate in the jQord and t he ind ustrial environment in this area provided 

development of North Sea petroleum resources; Bamble w *s :rr: • ’ " ' ' x ’~ ■ r~'Tn 

was to be a major step towards establishing a large 
petrochemical industry based on Norwegian sector .. 
feedstocks. , , . 

; The approach to Chase reflected the bank's increased 
involvement in the Norwegian market during the last 
three years. Previously Chase had arranged a $200 
million syndicated Eurocredit for Norsk Hydro in 1974, 

“Aftef what we had already done in international 
petroleum financing, the three partners 
were prepared to give its first chance with Bamble**, 

Brand-says. 

IDE PROJECT 

• Banfole was designed to exploit by-products of the oil 
produced by the Ekofisk field in the North Sea. 

. Ekofisk is located in the Norwegian sector but it had 
proved technically more convenient to pipe the oil ashore 
at T&esside in England rather than in Norway. 

TheJNorwegian government agreed to this 
arrangement on the understanding that the natural gas 
liquids .would be brought bade in tankers to a 

petrochemical complex built on a green-field site in _ . . 

Norway.' Bamble was chosen among other reasons Part of the t>qmble-plani site , a farmland adjoining 
becanse it was located cm deep water and Norsk Hydro*! a Norwegian fjord. 



some of the necessary infrastructure far a large project 
such as this. 

The project involving the three companies as partners 
comprised two stages. First was to be an ethylene plant. 
Its production target was 300,000 tons a year of ethylene 
and 50,000/70,000 tons of propylene. Half the ethylene 
would be absorbed in a Norsk Hydro vinyl chloride plant 
which was to be built nearby and the other half in the 
second stage polyolefin plants. This second stage would 
produce plastics suitable for ultimate conversion into 
a wide range of consumer and industrial products. 


A PROPOSAL 
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The objective was clearly defined. One question was 
how to finance it. The three partners invited Chase to 
look at the project and come up with a proposal for an 
international financing. ; 

Chase’s philosophy when dealing with projects liba 
Bamble, points nut George Thiel, head of the Bank’s 
Nordic Area, is centred upon its concept of the 
Relationship Manager. “It is not a question of sending a 
-man in to do one deal, take a. fee and then get out The 
leadership of the team comes from the man who has the 
long-term relationship with the customer' 1 , he says. 


continued . . . 
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BY OUR WALL STREET CORRESPONDENT 
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coining back into the market with Aircrafts, - Retailer* Drugs and to 313.20 “* Bank Ncdertam *£, tilted Fls.ll TOKYO -- afarket^contJWBd 

confidence in President-elect Banks were all higher. advanced 5.35 to WM. aD(j AmsterffiErteniam Bank higher in buoyant trying with j 
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Late b 'in ifi?' day^ the newR Warner-Lambert moved up Si PARIS— There were, no official trials were mixed. a r^tionary. National Budget, 
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9151m. package of tax cuts, in- FDA regarding the selling a non- employees in protert against me mnt Funcl demand. MMTnann YK 1 
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be proposed in ardcr to get the — it will liquidate its remaining market wiahnr oftnr DM120, while m Motors Daimler trading. • .- 

economy rolling again. cement Plant In Middlebranch, BRUSSELS— Most^ 1 higher after pul 0D DM05 after Its a ""£ u |£f «SS^a W Ha d tchSL^B *JS £ 

.Another Carter Economic Ohio. lively trading. uO***U men t it experts higher 1976 pro- Hntdhwm 5 cents to 

Adviser. Walter Heller, said that Central Soya lost Si to S14 — it rate cuts announced by the Cen flu J2J, Wf .“J® * 

the best first step in curing the sees sharply lower quarterly iral Bank. . Engineering- and h m5Sqn W fhf n^'ir w>ni* te 
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increase in the current 'invesT v a i« IiXTSfcd i 11 at lK. Non-Ferious Metals were mile HTthe w n jfiT» ol% ceuto.to 10.10 

ment Tax Credit for business to while advances led declines by changed, Cbemicab were gene£ Conti Gunuiii fell pM *£- d t0 to^SmSS? Ueht lDSt 10 

15 per cent from 10 per cent, for 4si-to-234 and volume rose to Mly firm. Holdings higher, while Public Loans were 10 .?!S£L 7 ^?- r , M „ VRt . 

1977 and 1978. 3 ?fim. 1 250m.) shares. O lls advanced modestly. lower. The Regulating Authorities AUSTRALIA — Markets rose 

Mr. Heller also said, however. Mite climbed S1J to i?i— it will US. shares gained grotmd bought DM2m; nominal of stock furth« 

that whatever policies are enhance New 10 per cent, deben- among steady to Higher Inter- Foreign Mark Loans were kttle 

tures for up to tin. Common nationals. South African Golds changed. Leading MInesandselectedlndus- 
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THURSDAY'S ACTIVE STOCKS 

Change 

Stoijcs Closing on 

IradoO pru-r oar 

Occidental PctroUn. 719.200 C2 • I 

Sam 407 . sot 91 

Awer. Tel T«1 394.rJ» sv» t| 

Mine toveouBcm ... .tit.ooo 19 -i • 

now Chemical ... VH.W «♦ -I 

Exxon 2S8.6O0 S2 -I 

I'.riKIil Motors 291.100 7H| -i 

C.cni-ral Electric 2-W.10O 5^2 ^li 

Tandy jne jOO S71 - * 

TraAtamortcA .. . 2M.90O 141 - i 


responded fivourably to Wed nes- swrrZ ERLAND — Local shares th^th^Sstraliaii Ttade 

day's IMF gold auction. French moved sUghtly higher over a News that the AgtijJJg T^e 

ftTHFI? MA0ICFTQ anc * German shares were little broad front in active trading. gii.^ current uranium sales con- 
QTHER MARKETS changed. Dutch .issues were Tere SdsK CffbSd E 

r nada vn^cilv OSLO— Bankings and Industrials flnerally up. Insurances firmed 27 °!SS a t0 t 0^422^' and 

Canada mostly off were unsteady. Shippings quiet, and leading Industrials generally 27 cents to 4^i anh 

Canadian stock markets were Insurances steady. edged higher. _ ofh£^?hSSf Staton the 

mostly lower in moderate trading VIENNA-Lower on i increased ft, tbe Foreign sector. DoUm ■ Bgungs gata jdon tte 








■4.16-4.21 

60.5+6143 

4.17*4.18* 

61.DM1.B 


9.80-3 J1 

J.W-4.M 
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1iE.a1-114.7a 

1.443-1.462 

6,.70-fi2.9C. 

lI4Afi-Il<-* t 
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8.52-6.40 

A 97-7.02 
490-600 


1.5234-8.38*; 
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4.H9U-4.I0,' 


li mosUy lower in moderate trading VIENNA-Lower on increased ft, Fo'reign sector, Dolly ™s gsm won tsc 

-"5‘* yesterday. selling pressure. Leading Indus- stocks rose on good support, «, « to m evrusurr TDOCC birre 

11 The industrial Share Index lost trials, were mixed. Dutch Internationals were sligfatly^WIM moved up 15 mb to ™ | EXCHANGE CROSS-RATES 
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BJL Sooth 10 cents to 1.45 and 
Central Norseman 15 cents to 2.S5. 

BHF were lifted 38 cents to 
5A7J4. 


I Vr V«n4r 

Coals were in demand, with r"- sortt 
Utah rising 10 cents to 4J35 and : 

Thiess g cents to 2.02. 

JOHANNESBURG— Gold shares 
moved off the top following small 
profit-taking. . 1 

-Financial .Minings were steady 
at higher levels. Coppers . were 
mixed, while Platinums were frac- 
tionally higher. Other Minerals 
were generally harder. 
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SwitrYI d'r 375JI 27a.4 29B.B m-.o and/or . rights Issue, fe After load 
i-ri inm taxes. nt% tax free, it Francs: tnrioding 
■ . Unilac dir. v Nom. a Shnrt split » Die. 

Indices and bam *»« tail o ase values and yield exclude special payment t Indt 
loo except NYSE All Common— cated dlv. « Unofficial trading, o Minority 


’ ' ' ! (lT/ii > i»/ioi 5ft. and standards and Poors 16): holders only, y Merger certain#. * Ashed. 

Bnlland 61.7 1 80.8'. LJc^ I 77 A (a) Sydney All ont. (hi Belgian +.BW. I Traded. 1 Seller, r Assumed- 
i ! I fo/fi i ilo/lOl SB 31/12/63. id) OopeohaBcn SB 1/1/79 tt Ex rights, zd Ex dividend, u Bx 
Honskoiur * «e^6 402.99 1 46:^4 Li. 4^o ie) Paris Bourse »6L <U Commerabanl: scrip Issue, xa ex alt a Interim since 
^ ^ • il7/ij { tJr/li December. 1853. ' (gi Amsterdam In increased . ' 

Itilv iA-it 74.15' 75.76 91^7 ( 64.93 dustrta) 1970. (A) Hana Sena Rank ■■ « — m . 

I i I IT -10/111 31/7/64- <k) Milan 2rt7». inn Tokyo 

Japan! i*< 363.86 361.91 3A3.86 &6M New BE 4/V68. 4n1 Stralta Ttaws 1966 gnuAMy # 

™ l i ' 19/121 ! Irtlj ip> Madrid SB H/K/74. iq> Stockholm b™"nru 

Siunnan mi 246.81 247.18 i u»Uo I 2M Jho Industrials l/l/M.. ID Swiss B ank Core 

® p ~ , ! ii/3i I (2/t, nmrsL (ni Unavailable, t Excluding Dec. 9 

bonds. ”400 IndtmtrULs- 7 400 inds.. 

49 Utilities. 40 Ploanoe and 20 Transport 
«C> Dosed. 


a interim since 


frf<n^ Gnvu tkvnd yield 
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AUSTRALIA 


BRAZIL 


TPrico I 
Crux 


Ailiamvewkh. 


OVERSEAS SHARE INFORMATION 


NEW YORK 


AhWit Uln | 
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481 « ! 477ft 
lilt 1 use 


.Milmaograpn •• • aa»* 1 
Aerm LUe A Caa; 34--» • 34T* 

Air rreriuctn ! 01 ‘a ■ 321, 

Am.,, 29 j, I 2948 

MiWDAIuminuiml 2d!j 1 23S« 

Alcoa ' 54- B l 5^4 

AHrcbeny Wini.’ i8ie ; 37s« 
Allegheny Tower, 2Ua j Zls a 
\ttied rhenikxl..| 36!« 1 35J, 

Allied Store* , 48 | 48 

Alliv Clialninn.. 1 251, i 2SS« 
Anus ..j 64 is I 641* 

Amende ZS's 28 

Amer. Airlines... .1 13‘a 1 J3I, 

Amer. Bmnds I 434 . ^2^, 

Alter. BpadiW.! 39*4 1 39 J, 

Amer. Tan.— 36*8 ' 3 6 >4 

Amer. Cvanmnid 27 27 

Amer. Klee. IVwr. 1 24 ’fl • £4- 
Amer. Kxpie-"...] 415$ l 41 la 
Amoi.Bi'inel'rvid! SO-', 30ia 
Ainrr. Medical.... 1 12 ; 8 • 121, 

\iner. Mwt.'rv 4 l ; a 

Amer. Net. ties -! 42 ' 41*2 

\mrr. dlan-lard.. 29'* KBs, 
Xmerirnn dt"ti! 4 .i 31 301a 

.\ir./-r. Tel. A Tel.. o3*i 627, 

\UF 19 'r 1?, 

\m;-rx "•« , 

,\l|im||>kA 29 : 4 ' dJfl'i 

.\iu-!:i.*r U-jeinnc. 2d', /8. 

Aulifiswr liu-ru.- 23*? 22/, 

A • eicel 29 : = 29 is 

A.S.A. 22 ri 23 

IvarcfT. Utt. — lOia ‘ 10:5 


l-ifo — .. * 15*1 

Ashland OU 32*8 ' 

Ail. E-Cb field 69 

A VC ' ?‘S 

Am IQ-'a 

iTcn rredecta 4Bfft 
Palt l?an Elect.... 21'n 
uaek Amerrcs-..' 28*2 
hiurrt Tr. N.Y. 37 
1'arter 0.1 1 ill’s 

Raster Travenel .i 3 . >3 

Hmiricc Fwrti 2 B)b 

Prcten P.ckJUBon 34 >, 

lli-II A Hvwell 181, 

I ten>llz : 42i« 

brnguetfe-na-'B" lia 
IlnibleLeni Sleet 39 ■* 
It i»ek A Decker 19 1* 

: 4. j, 

lKn» I'umdt.... 32 'a 

Pnrirn 33 

Bhlr IVnracr * 275, 

llnsill Ini • 11*1 

P-uao'A' ID; 

D-iWol At reri.... ' 65S? 

Hrii. Pet AUK. ..] 127, 
Dneloiy filui.. 32*: 

Brunswick IS'.s 

Kierru, Erie .. -I 26*t 


Coming GUas—.l 7D 71‘9 

A "PC Int’netlonlJ 481* 4Sis 

Crane 26-s 2«j4 

Urecaer.Nal 275, 2.1, 

Cniwn/iellerbaeh; 44 ij 44 

ilnmniinx Engine. 45'n 455, 

Curt la- W right --j lb»s lb‘ft 

Dana 1 27 »B 1 275, 

Hart Industries..! 39)1 : 35 

Deere i 311, , 30': 

Del Monte ..I 27 27 >, 

Deltona | 4}« ; 3-', 

Denrepl.v Inter... : 3> ;« 

Detroit Edison...! lSSa , 151, 
niamandShamrti 691; , t-BSa 

Dicmphnne— i il53 * i,- a 

Digital Equip.. -.1 64 54!, 

Diincv 1 Walt). ...| 461* • 451* 

UtrerCiqw t 391, J9'j 

IA/ir Chemical. ...I 40J.1 | 391, 

Ihmver. I 42--, 41ig 

Flu Pont 130«a 128 

Dvni*. lndu»tne»| 9*2 • 9i» 

Eagle Pluber • 37i* 36 Ab 

Ean Air IJnrc...’ 9 Bj, 

Kaarruan KuiaA..; 84J; 84 1, 

talon. 42 41i, 

K.fi. if) ! 17 16", 

El Pbm .\«r. tiaa; 13:, i3; a 

Klim 29’-, 29** 

Kinerr Alrrr'ghC 39', a 9 

Endian > 34 ir. 341* 

K.A1.1 3ij 3.R 

Kneel lard [ 34 33 Ja 

I Kamarlt ! 33« 34--, 

! Ellis I ' 44: i -»3 1, 

I tcuo I 52 51., 

, ri;.Juld Camera.' 43 41*, 

I Pel. Dept. S low. 49'., 4Bri 

; F;re«tr.ne Tire — 5 23'"- 23"s 

! F«. Sal. Beewn- 2®'* 28* 


K-idil ! 19U 

llirlon Wairli.. 7 

HurliRgicn Nlbn' 461, 

Ull.TQUgh— 88 5ft 

■ 37:* 

i. >1 nail Tin I’nifi'. 15 
i'himI Kaniirl['h- _8 

I'ariwrlnii ’ 78 5 j 

Carrier ± Gentral 135, 

« arler Hawley. . . 20V 
« '■terprller Tracts 54 7j , 

CP-*i • 575* 

I .Mtnm G'rpTi. 4£i, 
Lentral i &.W. .. 17!« 

Cdriatn Tcwl .... 22 

Cqmu Ain-reft... 301; 
n.:ai« Malihaltan' 283ft ' 
i:‘.em:ca! Bk. NY 39*2 ■ 
rr.rre»jigli Pond. 25a, ; 
ri»e»a*»y*l«ti... 40 Aj i 
i mrage Bn lge . 64 

Uiromalby • 14 

i“lirj-»ler 19^. 

t mere ms 1't ■ 

•'in.; Uilaeren.— i 331, 

i:iS:fl«}* 32 *2 , 

i 'rur, service.. . 68*; 1 

City Investing ... lii; , 

l.v, Cdla 77 

i.'.'lcmle Palm . . 263* 

ollms Aittnan.. 117a 
l .’iiiinbls tiaa.... •' 28’; 
(■'illBllU I'lfl. .. • 'a 

I'.islaiV'S' Vni- 141* 
t 'umbo, lion Eng., 4 6-* 
Uiuiu’lli E-Jivin. 32 
liimTl'J F'il Hi-:. 7ie 
Comm, s’eietliie.; 32ra 
l.»«. Eilivo S.t" W'O 

U.io’iul Fix-I* | *45a 

Coiuul Xst . Oas..: 55 l R 
OmumcnPKt er’ 2 IV 
Uontlneoi'l Brrfp |5 
UmtlnoatalOU... 3?*e 
CiHinncnwl Tele.| 

CViptr,l I>ai4...-..| -43# 
Co»fwr I 40-, 
Copjwr iteofts— 4 1B5 < 


j r;re«tr.ne Tlre.—i 
; F«. Snl. Beewn. 28', 

5 ®J* Plexi. Van ! 11-, 

inmthntR. “It; 

i Flnrula Poww — ! 3 9', 

ik AS ' : 

271. i F.31.C : 

285, Ford Mnter. 68 

361* i Forembit-Mek-.- U 1 ' 1 

30 ! Fi>shriro 1 90 ; ! 

38!ft | Km n tun Mint. ... 29 
2BV i Frwpi.rt Minerals 29i* 

33 1^ 1 I'rucbvjJ 

IT'S I Fuqua IniiuRtrifl* 

In.A.F 13*, 

S9 iriannrtt 40J, 

19 I C.en. Amer. Inv-. *>.'.? 

43 : a j M.VTX 30*; 

Air- jn*n. Cable — , ‘1 

53J? jilcn. I»vnnirucs..- 52 V 

27 ■; I Gen- Electric 62s H 

n rJcnerei fiwJe. ■■ 31'* 
llJfl hiinrnl 11IIU— 54;, 
£6 ril^nrral >1.4 «it*..i 73', 
1 lien. I'uPl I'ttl—. 19', 

12 r, * ■ii.-il. Signal.. 5 2. 

32:, kien. Tel. Elect . 3uvi 

155, kien. Tire 25. v 

26*, jCowTw 

19:, l«»-rgla mclbc— s6!ft 
6.3 | lieltj' Mil. — ^951; 

1S!= J r.illeii.- ; «-!. 

| . i.y.lnell B.F k7i, 

,1: A iimudvcar Tire..... 25 

" | l.njlil • *9 

! rimer W.K 27:, 


Jubnt Manrtlie..| 35 { 

Ji.hown JnlioMn; 721* 

Johnson Controt.l £55* • 

Joy Manula.'tn’al 46S* ; 
kaiser Alunnn'ni 1 32 > - - .. ... 

U sifter Indusi rte*' 13i a | 13 Kocfcwell inter.. 31*,. «!« 

k’sl-er Steal...... i 28 ' 27V Mohm AHaav 4 4B», | *4li 

: Ksr ' 4 ) 4 Koval Dutch j h 9 1 485ft 

Kenneoott j 265* ' 26|S Kum Toga ! 1U5* 1 1U1* 

Kerr Alagec 1 695 r , 691* Hyrfer bystem*...* 135* j 131* 

knlde Waller.. . 28 : a ■ iBI# Safeway rtorea...| 4t Ja I 4blft 

hlnilierly L'lark.J 415* | 4Ha at. Jew Minerals, 415, 41Ja 

Knpuer* ! 281* i 23U St Kegis Paper ..1 a57j 451* 

Krett ) •»4'j 45'* Santa F* lnds....| 38 47ij 

Kreftge 425, * 4 IT* daiil Invest 4l« 4 

Kroger Co. j 24^, | 845ft Saxrm Utda 41* 45* 

liM i Strauu : 27 i 26'* Scblltc Brewing. 17 17 

LibbrOw Ford... 361* l 36k Scfalmnbercer. ... 98 bBIft 

SCM... | 815ft 22 

,, , „« . aeon Paper........ 185* ISTft 

Liggett Gcwp--] 32S, . 33 Mf|f Site 21?| 

Lily tBIIl 461, 45/ft Scudd’rlJuo Veil 75* 7V 

fbU loil I 127 b 

foinz IalnD*i Ltd. 10*4 ■ io'a d^k,--v aqi 0 i gnu 

Hslssr ljinA " 1 ili! sedco!!^:.".;'. sn, \ 317b 

t 15^ ! 14 jI Shell cm 77 1* V7 

L-L«V^i’wn it, ! 1ft UheUTren.pmt.i |71, |8J 

S?!S I sft'. Ja SSSrsjH 8* 5S 

d* ; i** Ills SS 

Au&nDV, ! pi 78 ; Sl’i Sfe::::::::::! ‘S i U 

sasMtsB si, "|.? jas-ra-i *a ! 

AlarahaU Field.. 2Q1* 19 t b i^ { tei* 

Si tin. Nat. Kea. 49i* | 485* 

May Dept. Store* I 341* ' 33i a I 22 J 

1 i 365* j 37i, southern Uaila yj 585, i 5BU 

McD^t'L i 471* I 477 E southlaort.. — I 275* ; 271* 

McDonnell Doug-' 23’a : 33ij aperry Hutch lb - .* , 16 

AlcCraiir HIU 161*; 15 J, Sperry Hand 43r a 44 

Merck. 661, . 86 'a Squibb , 283« ; 281, 

Mr ml I Lynch j 265* , 26 V Standard Brenrfif 29 287g 

MOM...... J 147ft 147s st d .UllUalifornla; 38ift 38 1* 

MmnMiiurAMigl 655* i 65U Std. Oil Indiana.! 5 6, ’ B I 2Z l * 

MdHICnnL i 61 ! 601ft SuLUtlObm.....; 79 U ! 79«e 

Monsanto 835* ; 821, Stauff Chemical j 445* : 44Jz 

Morgan J. =.6!* 665, Sterling Drug. 161* «>« 

ll.iienda 1 61 1 51-’, studebaker 40. 3 | 405, 

Murphy OU. J 23i, I 221, Sun Co....- ■ 43** | 43i* 

Nnbuoo ...| 46:a 46', Sumtotmnd.™.... |4 ; 34 i B 

Vb Ion C hem leal — 32 1* ! 321* Syntax 21T a • 2F7, 

Nuluual Can ^ 135, . 155* Ihndy — | 375. ; a7J, 

l ecinilcolor | .45, | 45, 


May Dept. Store* I 3412 

MCA ' 365* 

McDermetU...... ; 47 1* 


Uepublic Steel — 5U« 

Revlon.. 425, 

Reynold* Metals. a57* 


Reynold* K. J. .. 635* 

Klch'soua Merrel. 26 
Rockwell Inter.. 315, 

Rohm \ Haav ^ 46), 

Ko.vai Dutch I h9 


311, i 317* 


Investment nremluin based on 

52.60 per $2-116% (U7*%) 


tarox 661* i 563, 

/junta 121* I 125* 

Zenith Radi 27 U j 261, 

Chile 31 IPW T91* TfllVi 

Uj.Tnou.« > c'»C t94J* . 194T, 
USTrea^s^/f/Sb tt6i, ! tE6U 
li.S. 80 iM.r billa} 4.43* 1 4.43J 


214 | + 1^ 
158.5 +U.9 
156.6,+ 0.5 


194. <4-0^1 
62.8-3.8 
333 l + O^ 
232.5’— 0.5 



CANADA 

Abtwy (lien Prop) t65* 

AbUbi Psiwr 91* 

Jjpilcn Ueglp,.._ 1 4.16 
AloanAluminum. 231* 
Alguma Steel . 175, 

Aabeelo* 235, 

Bank MoctmU: 1 3 (ft 
Bank Nora Scotia 40 
Basie Resource*;. 85, 
Beil TciefJionCui. 46t* 
Bow Valley I oda^l 217ft 


BPCunada I 71*. 71, 

Braacan 117* 115, 

Bunco _...J f3.2a 3.2a 

Caigarv r<>wer...| 31 

Canada Cement. J Rk 8 

Canahs.V.U Land) 7U 6*! 

■ 'an ImpbukComt 25 25 

Canada ln>lu*.„J |17 'i 167ft 

Can. I'M., Be ....m3 155* 155* 

Can. I’arifiL- InvJ 1612 J6T* 

Can. Sui^:- ' 361* 385, 

Carling 1 i'KewfeJ B- 99 8 96 

Canwlr Ail <esio*4 : 6k, ) taU 

Chief ran Dev. — J 105ft 1 10 ig 

Cununc-j ;.J- 353, I 351ft 

Uous. Bet bunt..-. 27 J* | 27 

L'finyjimer 1358 j 12Tj 

Cuataln Ku-h ...... t 1'* I f74 

Decoa ResouroetJ . 6 I . 6, « 

lhnia.il MIbm;.. - 39 69 

Dome Mines 46 J* *4612 
Dome Pcinoleoml 06 ■ 34>, 

Domini. .11 BMdftl 171ft f!7 

Doiuiar a.J Wk 14'ft 

Dupont 13 J 13 

Falnin'ge NiokelJ. 32!f 1 33 

Fnrrt MuinrCan. IThS 1 86 I 

lieonar d 815, I 21 1* 

Hlanl VelVkSH V6e (75* 
(lull I Ml CanmlaJ 225* «s2 

Hawker -jiil. Can-] 4 40 4.36 

^7 A/lfl 

H.mu-I.lil ‘7J, 27 

lludaiu Kav Ungi'. 181* 17 

lludsvti Ra'vZi— A - 13 J S l*! 8 
liuilson) >11 it Gasi s4l< j aa s , 

l.A.C ,3 .145* I 14T* 

I nut sen r *2^ 

Imperial CHI™— 4 '18a* ) 19 

Inc I 3 g3, 

lnd*i l3 , “ ,, 4 

Inland .Nat. Oar »*4 ‘Jl 
InL’f.r'v PipeUni -13*« lai * 
Laurm'r Fin Coni » _**_ 

liOUaw Conu/B . b.fifi 3-BS 


Ur* ill 1 L'lli'W ■ l5-', 

'lir. Arlan Paelee: 12i* 
li,rl. North Iron. 1SU 

1 iinrvhoiio'1 14 s? 

I (.rolwr l'« 

j *i rumipu— I”.** 

iri.di A Weeiem.. 17 v 
! *.«n 2e;, 

I iialiUirlcm fS:* 

; Hanua Mining. al 
1 Hnrnivhlcger... 16^, 


51 j fiaitUirloB 

..n-. ' Hanu. Mining. 
;2‘ : i Hnrmschlcger... 
“a, . Hams i.'ut4- -- 

j Hein: H. J 

2'S ! Heller W.K. 

??. I Heulilem - — 


=5:* 1 56>* 


HcirlcU Pncliefi 83 1 


ll.ili.lav Inns.. ... 13'; 

Hniin->rnke— 1 a85* 

Ho'irywell 47 

limiter. u — — . . ( 11 
l 11u»pC»wp-'* ,,, ' , i 27 
, Hi'irtU , mS*l. , '*«-.! SB', 

! HuiU-n fa.P [ 17ii 

I.C. Iiukiutrlea 'J j7 b 

IN V 451, 

Ingerwl Ran-1. .1 .2 >n 
Inland steel . . 477ft 
Inii'Cit --■I 14s* 


Ingereul Ran-h . 1 72m 
Inland s'leel . . 477ft 

inal'Cit — —I 14Sft 

HIM [ 272 ' 

inti. Kleenr* T1J, ! 

Inti. Hsrrericr slit 1 
lid l. Mid 1 CIwdi; 40s* 
Inti. Mill) Hiaal'i .! 16 s* 

loco 29ij 

Inti. Paper „.i b57* 

IPO i 30 

! Inil. TW.lTel...! :33ft 

1 Invent 1 

| |.*w» Bee#.. ! 37 

I ll! intemtivnll. , lu/a 
Jim Waiter 39 


83 i 877ft 
13': 131* 

aUfe 38 
47 465, 

11 . I Lit, 

27 . 2G>a 

SB', I 311, 
17ij i 175ft 
2,7ft I 2U7g 

45U 44h 


lid, raw Hill 161* ; 15>, 

Merck. 661, . 66 1 a 

Merrill Lyucb — j 26s* ■ 25>, 

MOM J 14Tft | 147ft 

MinnMing3MJg 655, i 65U 

Mobil Cnrp,« j 61 • 60lft 

Monsanto I 833* ; 82 [, 

Morgan J. P. — & 6J* 65i, 

M-londa....- j SI 51-;, 

Murphy OU. 1 231, 1 221, 

Nabisco «..| 46:* . 46', 

ValooChiMnliiei-.' 32 1, ! 321* 
National Can ^ 135, . 15s* 

Vat. Distillers..... 24'* • 24 lg 
Nil, JkirtMlnd. 13/ 1 , . 14 

.National steel — ■ 441* ; 44 

Xiuonuu 36 -e . S5 1 * 

NCR i 347* aSifl 

Neptune Inc 1C7* 1 lbl* 

New Kngland EU 221, | 22a* 
NewEncianiil'el. 327* t 32:* 
Niagara Midiawk 1 l+l* ! W'J 
Ntagan hhare... • 1H* j 11 'a 

N. L. Industries. 19s* 1 19 >k 

Not inILt Western' 32U ; 3l5fl 
North Nat. Oas. . 47 . 451, 

N'rhn iStaie* Pwr. 291 b 29'* 

Nlhaeat Airlmea 30'* 1 30U 
NlHweet Banc.irpi 525, . 52 3 « 
Norton iimon... 2ol, , 201* 

Un-ldmlal Petrol 22 .214* 

tlgirvy Matbcr... 1 2b 1* 2b>, 

(ihtu&Ucoii ' 20 V, 301* 

Ulln 38 J* 381a 

Dceiseas ship. — | 24 1 345* 

V'wbii* Corning... b25* b4'g 

uwena HIIQ'iii S3l* ; Mh 

PacjRuliat 1 itai, 2a tj 

Pec. Uighung 19 

I VlC. l*WT. 2 LL... 225ft 225, 

Pan AntW.’MAir 5 B 

ParkerHannlHii.. A45, 34 

I'wibnily rialuw- 2r5, data 

Penn P" 4 U,... 2l», 21», 

Penney J.C. 36*4 M 

rennxAil 31*6 31 T 8 

Pci'll hw U™g 8 8 

I'n.pks lias 464ft W, 

Ikm ! eaa « 


105* ' 10 >8 
355, I 365ft 
271* 27 

135ft ; 137ft 
. 71ft' I 1 7 1, 


rehtnmlx. 635* ; 62 '* 
TeJedyne 715* i 69 J, 


Telex i uie 

I'nueei I 36 

Ttre.w Petroleum) 19 1* 

lexaco 267ft 

Texasgulf I 284, 

rexarlnaun I Ufi 

Texas Oil A Caa. J 277* 
Texas Utilities... 211, 

Time I 38 

Limes Mirror.... 1 2 Ha 
I I token ........... 1 50), 

Trane j 357* 

Tran bb meric*..... 14'* 
L'lansLnUni ; aS5, 


-N* . i e4» 
36 j aBiz 
19 la ' 154, 
267* ; ab* 
281, : 29 
L16 I lu& 
277* 27 T* 

211, I 211* 

38 ; =81, 

2112 : 81 
501, ! 50 
357* 1 a5'a 
I4'a 1 las* 


128 

liuteboffnubg 175 1 + 2 

Hs peg Lloyd* 103.5 VLB 

rtarpeneriDmi-XJ) 146 |+1. 

Uoecbst 139 j+U.8 

Hneecli 46.5+0.2 

h'\h dalziDm bCT- 100 

Karetadt 334 . +2. 

Kaulhuf ...._ 218 1—3 

RloeknerlDmlOO) 90 f--^— 
Ki.xJi Hurobolr — 141.5+2 

Krupp Prf(DmliO) 98 — O JS 

Ruadeokredit flk 248 — 2 BO 

Limle 205 ....... 16 

LuwenbreuDmKK 1,870 80 

Lufthansa..—.—. 98.8 +0.1 4 

M.A.N 163.6—1 ' 12 

M'eetnaan Dm 60 173.5 +1J5 »7 

Metalgellaehalt.. 810.9 — 0-5 10 

Munch. Uuckverv 423 1— 2 • 18 

Neckermann....... 4B.7.— B^ y— 

Prvuaaas Dm. 100 140.5 7 

H hem West Klees 16249 '+0.8 I 17 

>iherlng 290 '—6 | 20 

'Siemens..-.....— 1 261.5!— .J I® 
260 +2 i 19 


3udzuciier [ 260 j+8 19 

rhyssen- j 117 r+1-2 14 

Vf’relnJt West Bk| 309 {-2 20 


Ceueroll — 

.Sja InreatB - 

5,8 lUleementi— . — 

8.1 I t ai g as . i— 

5.1 llalaider ...>U— .. 

_ La Cent rale— — 

3.6 UueUI Breoks— . 
a.8 Mfldiohmoo..-. ... 

4.7 MoudadnrlPriv... 

Monicdlwa. 

3.6 Olivett Prlx— .... 

- PlreUJ 4 C.—_ 1,6601-68 110 7.1 1^ 

4.2 Pimu 6pa..; 1,570^-24 — 

4.0 R4S-....— .... 66,0001-1.2881800 1J, 

1-0 Hlnsarenri b7JJj|— 2.68 — ~ 

v a Ri union on.— .1>®191 — — " 

5.7 tLA-PJJI 6.22^-230 200 3.7 

3J» S.TAT l,+70j-17 180 1.2 

_ Snla Vlwosa — ... l.v OS— 23 — — _ 

2.1 Sue.SeD,Tmtnoh. 1164>i— 7^ — — . 

_ Uoidai--— -I 385 |+ 8 - — : 

54) BRUSSELS/ LUXEMBOURG 

-2-6 1 r -- i (Div. 

Dee. 9. . .1 Prk» +.or Pm. YW 

g-6 I Pa — I Net. %. 


3 -° Arted —.'3.16 J ;19o - | 

UBL BqBex lamlr 1,530 +3u 40 B'4- 

- Bekart “B-"-. I14J60 -83 105 9.8 1 
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Big expansion in 
straw processing 


British 

planned 


BY PETER BULLS* 

BY HARVEST, lime, next- year. 
Britain should have five more 
plants to process waste straw 
into a valuable animal -feed. 

BOCM-Silock. the animal feed 
company, which operates three 
processing plants announced 
yesterday it was - investing 
another £3*ra. in the five plants. 

Mr. Francis Saint, chairman, 
said in London: “Wh en th e five 
new plants come on stream we 
will have the capacity to process 
200,000 tons of straw annually, 
and we expect to have more 
plants in operation .. by - the 
harvest of 1B78." 

Production of ATfS — nutrition- 
ally Improved straw— -was begun 
on an experimental basis in 1974 
at a £300,000 pilot plant at 
Kimbolton. Cambridgeshire. 

This year, two further plants 
were built in Yorkshire and 
Suffolk at a cost of £1.1x0.- The 
new plants will be sited,' subject 
to planning permission. . at 
Tholthorpe, Yorkshire? p 3 ^' 
borough. Lincolnshire? Wisbech 
and Peterborough; East Anglia; 
and Chilbolton. Hampshire. . 

Mr. Saint said that among the 
advantages of the NIS system was 
that it made use of a waste pro- 


duct; prevented some environ- 
ment pollution as the straw 
would otherwise be burnt and it 
created an animal feed which 
released something else such as 
imported soya for human food, 
it also helped to cut the country’s 
import bill. 

The company believed the 
technology it had developed 
could upgrade fibrous wastes 
other than straw and following 
inquiries from 38 countries had 
formed a subsidiary to market.it 
abroad. 

. BOOM Silcock bas been work- 
ing on developing a leaf frac- 
tionation pilot plant. The 
£350,000 venture. . which has 
attracted a £160,000 grant from 
the EEC Farm Fund, bas been 
so successful that the company 
is about to invest on a commer- 
cial scale said Mr. Saint. 

From ordinary lucerne they 
extracted a liquor, a high protein 
meal similar to soya and a third 
fraction similar to dried grass 
meal. 

“If we can obtain high and 
low protein meals from tem- 
perature zone crops and do it 
economically we must be on to 
something. It’s the combination 


of the NIS and leaf fractionation 
in one units that gives a high 
prospect of economic success,” 
he said. . 

Meanwhile, from Australia, 
there have been reports of a 
further improvement in Austra- 
lian wheat crop prospects this 
year which will mean a further 
addition to world stocks already 
forecast at a record level this 
season. ' 

Reuter reports from Melbourne 
that the Australian Wheat Board 
has raised its 1976-77 crop esti- 
mate from 8.75m. tonnes to 
9.95m. This compares with the 
Board's initial forecast in August 
of 7.75m. to Sm. tonnes and last 
year’s crop of almost 12m. 
tonnes. 

Mr. Jack Cass. Board chair- 
man, said a generally favourable 
spring accounted for the sub- 
stantial increase in the crop esti- 
mate. Export availability would 
now be about 8.2m. tonnes com- 
pared with {he earlier estimate 
of around 7m. 

Earlier, Australian agriculture 
authorities reported that further 
rains over the/ past month had 
greatly benefited most Austra- 
lian oilseed crops. 
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THE STOCKPILE held/by the 
New Zealand Wool Marketing 
Corporation has been exhausted 
} for all practical purposes, and 
'.supplies could only come from 
new production. Corporation 
managing director Mr. H/L. JM. 
Peirse told the half-yearly meet- 
ing of the International '.Wool 
Textile Organisation . here, 
reports Reuter. 

) Continued strong international 


demand and a reduction in 
supply have combined to raise 
New Zealand wool prices signifi- 
cantly. he said. 

Total 1976 output is expected 
to be little different from last 
year’s 311.Sin. kilos, probably in 
the range 310m. to 315m. kilos. 
Total wool available for export 
would be down by about 15ra. 
kilos. Mr. Pclrse said. 

Foreign exchange receipts for 


Japan sugar stocks rise 


JAPAN S STOCK of raw sugar 
at the end of September more 
than doubled to 443,000 tonnes 
from 215.000 tonnes at end of 
August, the Japan Sugar 
Refiners Association said."' 

The sharp rise in raw sugar 
stocks resulted from a 224 per 
cent, rise in imports during the 
month, the Association said. 

Sugar refiners and trading 
houses stepped up the customs 
clearance of imported raw sngar 
within the 1975 sugar year 
(which ended in September) for 
fear that a sugar import sur- 
charge might be imposed from 
the 1976 sugar year. '. .V... 

Total imports in eluding' 12$, 000 


TOKYO, Dec. 9. 

tonnes from Australia (up 93 per 
cent, from the preceding month), 
and 116,000 tonnes from Thai- 
land (up 69 per cent.). 

September production of 
refined sugar totalled 240,000 
tonnes, up 24 per cent, from 
August, the Association said. 

In Manila, meanwhile. Presi- 
dent Ferdinand Marcos said 
there is a possibility that the 
Philippines may sell more sugar 
to China shortly, but he declined 
to give details. 

He told a public servants’ 
semiDar the price for the deal 
is still under negotiation, adding 
there is also hope for sales to the 
Middle East and France. 

Reuter 


PARIS, Dec. 9. 

wool rose significantly over the 
last 18 months although in the 
year to September 30, 1976. wool 
receipts— which at $NZ553ra. 
were 20 per cent, of total eniiort 
receipts— had covered only the 
deficit on invisible transactions 
totalling $54Gm. The deficit on 
visible trade was $17Sm. 

The Corporation bought about 
5.000 bales up to November 
under its “ extra choice " offer to 
buy direct from farmers. Interest 
has quickened recently. 

Mr. Peirse said that only 
nominal quantities needed to be 
bid on. and bought at auction 
under various forms- of the 
Corporation's market ’ support 
intervention policies. 

In Australia, meanwhile, firmer 
pnies were recorded at the 
Melbourne, Sydney and Portland 
sales. Japan and Eastern Europe 
were the main buyers at all three 
sales, supported by local mills. 

Australian Wool Corporations 
purchases amounted to 4 per 
cent, at Sidney, 5 per cent at 
Melbourne and 8 per cent, at 
Portland. 

Prices were slightly dearer at 
South Africa’s Durban and Port. 
Elizabeth auctions compared with 
the last sale on December 7. The 
next South African sales will be 
held on December 15. i 


C$fee hits 

new peak 

By Qur^ om modi tics Staff 
COFFEE • fT’TU R E s prices on 
the LP® d0n lerminal market 
reached record levels ypster- 

d»y toU**‘o s a forlUe ; sub. 
stantial rise The March posU 
tien ended the da? £26 up on 
balance ®t £2,476.3 a tonne. 

Market sources were unable 
to. pinpoint any particular 
reason .for the rise, but sug- 
gested “Wi it may bare 
stemmed "f>m New" York’s 
overflight Permissible limit 
rise- Some dealers believed the 
advanc e wa s linked to higher 
prices received by producer 
countries Tor next year’s ship- 
meals.' ’•’• 

Cocoa values also opened 
higher 1" }lne with Wednes- 
day’s overnight tonne, but the 
trend was quickly reversed and 
nearby- ft* fares had moved the 
£30 petpiissihlc limit down by 
mM-mornms. At the close, 
March <ecoa wa<s quoted 
lower at £h9:’.5.25 a tonne. 

Tin Jed a general rise In base 
metals'-- with cash standard 
metal ending the day £102.S 
higher at £4^67.5 a (atme. The 
Penang price fell overnight, but 
not sufficiently to reflect 
Wednesday’s rail on the 
London Meia| Exchange, and 

London -opened firm. 

Dealers felt that Wednes- 
day^ fall may have left the 
market oversold and the result- 
ing upward pressure - was 
bolstered liy coining pur- 
chases against physical sales. 

Copper opened steady, but 
fell lu 'early dealings. Selling 
pressure soon dried up, how- 
ever, and chanist buying lifted 
cash '■wirchars to £796.5 a 
tonne, up £3 at the close. Lead 
and zinc followed the trend in 
Hr and copper with cash lead 
ending £1-5 h’,»her at £279 a 
tonne and cosh zinc £4JS5 
higher at £337 a tonne. 

Indian jute 
export plan 

By Our Own Correspondent 
NEW DELHI. Dec. 9. 
INDIA’S COMMERCE Ministry 
has decided tn allow the Jute 
Corporation of India to export 
50,000 bales of raw jute during 
the 1976-77 peri rid. The bulk 
of the exports will be to Russia, 
Bulgaria and Poland under bi- 
lateral agreements. 

Reports arc that raw jute ex- 
ports this year on payment of 
\ convertible currency are Un- 
likely to be made owing to the 
deterioration of good qualiiy 
fibre as a result of unfavourable 
breather conditions and post sow- 
ing floods. j 

The size of this year’s crop is 
glow estimated at 7m. bales, 
[about 500.000 bales less than 
* artier expectations. 


FARM MACHINERY 


Switching to power 
brings rewards 


MACHINERY at Smithfleld this 
year reflects the obsession of 
farmers with size and power. 
Almost every tractor on offer is 
more powerful, bigger and more 
expensive than before, with far 
more sophisticated attachments, 
and the latest fad the Q-cab. A 
cab in which the operator can 
travel, listening to Top of the 
Pops, without the risk of being 
deafened, as he was in the older 
non-sound proofed machines, by 
tbe roar of the engine. 

The cabs cost several hundred 
pounds extra, and are necessary. 
!t is a black mark against the 
manufacturers I think that they 


took so long to come up with 
them. Were there a buyers’ 
market for tractors, as there used 
to be, something might be 
knocked off the high prices. 

But to-day, when by far the 
greatest proportion of any manu- 
facturer’s output can be sold 
abroad, their agents will not talk 
sensibly about prices. So tight 
is the market that discounts are 
difficult to negotiate, *and a 
1 fanner without a discount k a 
most unhappy man. 

Fortunately, I am not in the 
market this year, but I have 
been warned that prices will be 
much higher next year or the 
year after, and that perhaps it 
would be as well to change out 
my two-year-old machines before 
they show signs of wear. I am 
also told that the best thing to 
da with profits is to spend them 
in taking advantage of the 100 
per cent, tax write off on new 
machines. 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

lithfleld this I went in for power— ra four- should have 
obsession of wheel drive 110 b.p. tractor with Some critii 
and power, all its machinery and one of 90 tractor is be 
r on offer is h.p. so displacing 60 to 70 h.p. that the de; 
er and more tractors. This was in the autumn hour worked 
ire. with far of 1974 when the wet weather The answer 1 
attachments, was making autumn work as diffi- keep it long) 
he Q-cab. A cult as It has been this year. years insteal 
>perator can The change has been all for the everyone t( 

Top of the best The 1975 autumn Was easy ?° urSe ® Qe , v 
isk of being and I had no trouble at all and happen to thi 
in the older finished the work very soon. This ^ . 

Machines, by year everything was either 8/VGF l*jnP 

no. planted or ploughed before the " v 

sral hundred end of November and the men My other 
re necessary, are on hedge trimming before the two combine 
against the Christmas holiday. The work was are not the 1 
ak that they done quickly and well, and what day, one of v 


should have bought one sooner. 
Some critics may say that the 
tractor is being under-used, and 
that the depreciation cost per 
hour worked will be astronomic. 
The answer to this argument is: 
keep it longer. It should last 10 
years instead of five. But if 
everyone took this sensible 
course one wonders wbat would 
happen to the tractor makers. 


Overdrafts 


This bas been a fine conces- 
sion. and I took full advantage 
of it to renew my equipment, 
which was worn out in the thin 
days before the Russians bought 
tbe American grain crops and 
so boosted our prices. But you 
need money to farm, as well as 
machinery and there is some- 
thing to be said for paying some 
tax. corporation tax in the case 
of this farm, and having some 
working capital of ones own, 
instead of spending overdrafts at 
17 per cent, to buy tbe fuel. 

I was showing off my new 
machines to a friend, heavily 
burdened by personal taxation, 
and he exclaimed that I was for- 
tunate to be able to spend my 
earnings in this way. But 1 
pointed out I could neither eat. 
drink, live in*nor sleep with my 
purchases and so they were really 
not concessions at all. but a 
necessary aid to efficient fann- 
ing. 


CROWDS of farmers and other 
visitors continue to flock to the 
Royal Smithfleld Show at 
Earl’s Court, London. By the 
end of the fourth day yesterday 
nearly 63,000 bad paid to enter 
compared with 57,585 at the 
same time last year. In 
addition, 7,000 overseas trade 
visitors have registered at the 
show, well above tbe record 
4,305 for tbe whole five days 
in 1973. 


is most Important at the right 
time. 

This has been the great bene- 
fit For the first time in my farm- 
ing life I seem to be on top 
of the situation. The two trac- 
tors have the capacity of at 
least three of the older, medium 
powered machines, and because 
they are high powered they 
seem to be able to work much 
more easily and without the 
wheel spin that would wear out 
tyres too quickly. I was also 
amazed at the reduction in trac- 
tor hours the change has brought 

I used to reckon that the ordi- 
nary two wheel drive arable 
tractor would do 850 to 1,000 
hours a year, but tbe four wheel 
drive machine has only done 
1,160 in two years and seems to 
spend most of its time in tbe 
shed. The tyres will last for 
1.5O0 hours instead of 900 on a 
two wheel drive machine, but of 
course there are four of them. 
I am completely sold on it and 


My other main purchase was 
two combine harvesters. They 
are not the biggest available to- 
day, one of which should be able 
to cut my harvest under good 
conditions. But they are good 
machines and I have had the 
make for many years. 

But unlike tractors, where one 
big one would probably do all 
my work if I wanted it to. com- 
bine harvesters should come in 
pairs. The British climate is 
unpredictable, in the normal year 
there are perhaps 10 or 12 fine 
days during August, and every- 
one of those days missed through 
breakdowns could cause a loss 
of substantial proportions if the 
grain is over ripe. 

There is nothing that drives 
the farmer round the bend more 
rapidly than the sight of his only 
combine idle for repairs when a 
front is coming up over the hori- 
zon. As long as one machine is 
moving, there is peace of mind. 

My other investment was 
palletisation with a tractor 
loader. No faster do we sweat 
away throwing nine or 10 tons 
of bagged fertiliser onto a 
trailer by hand every morning. 
Instead one man loads the 
pallets, while the rest of us 
watch admiringly, no one npeds 
to lift anything. 

All this has cost a great deal 
of money for machinery, which 
stands about for much of the 
year. Nor am I certain that 1 
bought the very best on offer. 
My choice was guided by avail- 
ability, and the fact th3t there 
is a local agent. It is no good 
buying a machine from an agent 
50 miles away, because of the 
difficulty in getting prompt ser- 
vice when it is needed. 


Russia orders Dutch broilers 


iDITY MARKET REPORTS AND PRICES 

ii ro - caused it to esse kick to Spn on tie reflect the .fail Id once la London on 

ALa kerb. Turnover. 9.S30 touoesJ Wednesday apd. with hear covering and 

... iiMiiM Amalgamated Metal Tradflw reported covering against modest Continental de- 

em un the London llu[ ft,, the morning cash wftebars traded maud rvidetil,prlcro moved ahead. For- 
r trading at al fT g 8i 9 . S| M( OTi 2- j.j. => £ 3. Cathodes; ward standard material opened around 
.-ard metal rallied months £788. 1. . Kerb: Three n.060 god row to £5.890 on the morning 

is dealings owing FW4. 95. M. wjt SXS. M- korb. The price advanced further tn the 

rr— .71; jj-r; Afternoon: Wlrohars, th^e months 5TO. arteioooo. reaching £5.130 befme pnfti- 

I l + 5.5. 6. 6.5. 7, 7.5, 7. StS, 7. Cutbortea. taking pared ft to £3. 100 or the kerb. 

I Lnomeioi | — cash £750 tort, mouths £7113. Kerb: To mover 1.523 tonnes. 

r rr~ Three mouths £796; 4 «5. 96. M-S. 97. Marring: Cash £4^95. Oure 

( * I Cathodes. Three mamba £7*2- mouths £3M0. 35. ». 70. SO. ». S3. 

e 1 ■ f — ■« -r-t. uTryr Kerb: CBHh £010. three months £5.085. 

i ? 8 i 7 & TI* I 


GRAINS 


Marring: Cash £4^95. 4.913, three 
mouths £3 M0. 53, «. 70. SO. ». 53. 
Kerb: Cash £010. three months £6.085. 
Afternoon: Three months £5.100. 105. 110. 
US. 120, 130, M0. ISO. 125. Kerb: Three 
m on ths £SJ15. 1M- 

LEAD— Modestly firmer In good two- 


25, 796.5-7 1+5 TITS [ OKci*}- [ — . Cnoffirlulj — ^ 120i i M _ 1Wi 12s. ‘Kerb: Three 

* ~ i i ~i aji5 - im - 

■5 VM-I +3A Sw---j LEAD— Modestly firmer to good two- 

0 7B4-.S [+5.75 a month* -i 5095-106—20 j 5135-40 ,+02.6 vay trading.- Forward metal opened 

£ — S’meut ....j 4920 —17 — i steadily at around Ks overnight level 

. - *70-7 4 1 Standard ■. \ ■•■•■■I • | but subsequently moved ahead reflecting 

. ~T . [ 491(2-20; -19.6; 4965-70 +102 better lone Of copper coupled with 

-buyf&K. Although 3 mrimii* d 6085-90 i — 801 5 125 -50,+ BG.fr cavetiug «gafnq recent physical business 

as oriy modes! the ...X 4920 UI7l - to Sw aTflW enOw late kerb. r»re- 

. hab-ed wirebars to s m it« B.J;si.2S05a , — B5a> — l over 2.360 tonnes. 

tho attrition Kerb. XcYm*' — I 384.50 M.60 

Ttco rose afresh to — — ~~r ' a.m. "C+ ^1 p.m. (+ « 

inner opening on TIH — Rallied strongly. The overnight T .waw official — I Unofflcal —1 
dost profit-taking decline in the Penang price dtd not lully I 


1-351 3466 


March Cocoa 1931-1939 


£ 

£ 

£ 

£ 

879.6-.75 

+1.S7 878.9-9.6 

+ 1.5 

891.6-2 

+ 1.6 

891-A 

+1.16 

879.76 

+1.2b 
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MODITY BROKERS 

ised firm of commodity brokers, deal- 
London metal and soft commodity 
er: 

discretionaiy/non-discretioaary 

lient portfolios 

dging 

' fiary/non-discretionary private client 

ading 
nt advice 

Precious metal investment 

Write, Phone, Coll, 

DIYEY R. BIIAJNGTON LTD. 

/33 Dale Street, Liverpool 2 
227 4771 (10 lines) - Telex: 627969 


LD COIN AND 
VER BULLION 
DEALERS 

QUOTED THROUGHOUT THE DAY 
-227 4771 (10 lines) - Telex: 627969 

quantity Sovereigns, Krugerrands, 

Bullion Bars, Platinum, Palladium 

snt and hedging portfolios managed 
l created to your requirements 

)DNEY R. BILLDVGTON LTD. 

Trident House, 

51/33 Dale Street 
Liverpool 2 

NOTICES COMPANY NOTICE 

■HUMM UK0 INTERNATIONAL LIMITED 
*a.TAN gOAOUGH Notice li ncr^T^ th^ ^e 
— "• _ Date snd Time tor wunl 1 * 

due on 9:h March interim -Di»ld«nd Mvable-on 1 1 * " 
a 8th December 1PTS rujrv 1977. U Friday 2*tt» Decemner. 
t .#« arerage raw Ot 1876, it noon. 

. were lamed at By Order of the Bosnf. ■ ■ 

totalled £1*. 000,00$. . . J. F.. GITTUS. 

Bills cuuunaias- Secretary- | 


Morning: Cash £279.5. three months 089, 
90, 89,' 91. 92. Kerb: Three mouths £29L 
Afternoon: Cash tan. three mouths £291.5. 
Kcrbr Three months £291. 90. 

ZINC— Gateed ureond. After opening a 
shade, easier at £397,5 forward mere! 
hardened to £400 m the morning rings 
Owing to modest covering *g£Dst U.K. 
and Continental interest coupled with an 
absence of sellers below 1400. to the 
afternoon short covering cgvsw] the price 


to rise a tosh to £403 oo 
w 0*450 tonnes. 

the kerti. 

Turn- 


a.nu 

T « 

p.wi. 


ZINC 

Offlci&l 


UnoAdfll 



£ 

£ 

£ 

£ 

Osab.—.M. 

385-4 

+2.7B 

366-8 

+4J5 

Sroouths.. 

399 .86 

*1.76 

403-4 

+4.7S 

d'.menC 

384 

+3 

— 

...... 

Pnn.Weat 

TT - 

_ 

1 _ »37 

, ...... 


THE BALTIC— Traders reported Jalr 
undercurrent of buying Inquiry In Steady 
market, but actual b min cgs remdtoed 
Hrtit. 

Wheats Canadian West an Red Sprlas 
No. 1. 134 per cent., and U.S.Wpark 
Northern Spr+og ffn. 2. 14 per cent, both 
unquoted. BEC Feed Dec. 5SJ.- Jan.. 
March IN.DO East Coast 
Mate: No. 3 Yellow AmerJean/French 
Dec. £30.50. First-half Jan. SUB tran- 
shipment East Coast. • • 

Barley: BEC Feed Canadian, - Dec. 
£82.00 Jan. 181 JO E art Coast ■. 

MARK LAME— Price trend* were 

steady, but business was patchy, traders 
caM. Dcaaturabltj wheat sold to East 
Anglia, £85.59 Jao. and -OU9- -Feb. 
deliveries, while feed barley business In- 
cluded Jan.-March to Avamnatdfa £34 a 
tonne. : • 

LONDON CRAIN FUTURES MARKET 
(CAFTA>— Wheat, steady. Ctosma: Jan. 
8305, March 85.75, May 28.55, Sept-'M^O, 
Nov. 95.13. Business: Jan. Q.15-83.10, 
March R3.BWt3.B5. May 88.304I8J1. 8cpt. 
nO. Now. 05.30. Sales: 73. Barter, steady. 
dosing: Jan, 90.15, March KL85. May 
95.65. Sept. 89.85, Nov. 92.55. Rdrinoes: 
Jan. Rd. 2O-SO.00. March 83.ewa.io, .War 
8S.M-S5.S0. Sept 9fl JO-90.00. Nov.-je.TO- 
92.BS. Sales: 62. 

EEC import LEVIES— Effective 
I o-d is I to order current levy phn Jan..' 
Feb. and Match, previous in brackets'). 
Common wheat— 84.23, itfl. nil. nil (same): 
Durum wheal— 133.29. nil. nil, OJS <139.42. 
nU. nil, am: Rye— 58.84, 0.88. 0J8 , «ji 
09 84. nil. rtL 7.151; Barley— 49.74. 
nil. nil. nil (vame): Oat»— S2JI, nfl, nil. 
nil 152.93, 0.38. OJS. 0.381: Matte (other 
thu hybrid for Medina)— 59.77. nU, nil .- 
nU (57.52, nil, nfl. nJL'nili: MflJat— 55IC. 
l.»3. l.U. 1.13 1 55.92, 9.75, 0.75, 0.75); 
Creln sorghum— 37.42, nfl, nil, nil (98.93, 
nil, nil. olii. Also lor flours. -Wheat 
or mi xed wheat and rye Itoor— ; 129J4 
fume); Ryo floor— 83.67 (same). 

HGCA— Bx-farm spot prices Doc. 9. 
N 00-bread making mlllhtg wheat— N. 
Unrolnshiro £8180. Feed wheal— N. Lin- 
colnshire £81.20, Feed barley— Hants and 
W. Sussex £77.90, N. Lincolnshire £78.00. 


18.65, 7^-ounce £8 59 per 100 yards. 
Febniary-Mareh £8.07, £6.91. B twill* 
C9J8 December. £25.93 Jannary, £36.37 
Febnurr-March. Yarn and cloth prices 
very Arm. 

LONDON— OutehT Bangladesh White 
•• C *• grade Dec. -4 an. S3M. Bangladesh 
White - D ” grade Dec. Jin. £367. a 
long ion. 

CALCUTTA— Firm. Indian Spot 
Rg.50fl. Dundee Toss* Four Spot Rs-500 
value. A bale of 460 lbs. 

SOYABEAN MEAL 

Market opened fl.75-£2 up. There were 
345 uncovered positions on the spot month. 
Volume of trade* picked up as sterling 
picked up strongly and Chicago opened 
easier in cause market 10 quickly rail a. 
Closed about BO-SOp up from Wednesday. 

SNW com modities reports. 

jV tnuifn 1 +■ or ; BitelncsB 
CW' _ Done 


THE SOVIET Union has raised 
its order for broilers from the 
Dutch poultry firm. Goossens BV 
of Asten, to 12m., worth 36m. 
guilders (£S.7m.), from over 30m., 
worth G30m. (£7^4m.i, which 
were ordered early in November. 


Apples— French: Go Won Delicious 2.00- PRICE CHANGES 

2.49. Stark Crimson 2J0-2A8. Granny 
Smith KB-2J8: jumble pack Golden 

Delirious 2.000.70; Italian: Per pound Prices pm tan unless otherwise bus 
G olden Delirious 0.08. Granny Smith 0.13, 

Sraritiug B.B8J; Hungarian; 401b Starldng ^ — zr — — - 

4JSD. Pears — Italian: 141b Passacrsssane + or Mon * 

per pound 0.09-0.19. Crap e s Spanish: “ •ft 0 

Almerla l.BO-1.90. Black 3.00. Helens— 

Spmtsb: Green *4.00-4 30; 13k« boxes 8.00. „ , 

Cranberries— U. 5.: 6oz packet 0.15: l6oz 

packet 0.20. Chestnuts— Portuguese: Per AlumhilumiuL. £579 — — . 2579 

10k« 3.80-4.80; Spanish: Per 3kg A 1-80. Free Marker -dal... SF7B 896 -5.0 i«0-' 


ASTEN. HOLLAND. Dec. 9. 
a Goossens spokesman said. 

Deliveries of the broilers are 
scheduled to be completed next 
April 30. Id the period from 
November 1 1.5m. have already 
been delivered. 

Reuter .. 


Prices per tan unless otherwise stated. 


U.S. Markets 


Dee. fi + or Month 
197B — ago 


AA 2.20. AAA 2.50: Per 10kg 4 00-5-00; . _ _ 

Italian: 60-’65 10kg S.60-5.50. Walnuts— Cferh Wit* Bars <*>. Bv 64.6 +5 0 80B.6 1*irAC< 

Californian: Per pound 0.32-0.44; Indian: smombs /In. rfcj. ME, 96 751 + 5.0 - 44.25 I 

Per pound 0J4-8J6; French: Comas per CaiUi Cathode lm... E/SO.5 ; + 3 5 l795 O 

pound 0.17; Chinese 0^8. Filberts- imnmlu do. dn. («• £.83.25 + 4.75 JcSOM muw vnoe n« ■ 

Italian: Per pound 0-26-0J8L Brazils— Gold ..... .. Trny oa. 31 7 Itu, x l.o .188.5 NEW lOEtK. Dec. 9. 

LWM per pound 0^7 0.28. Almonds — Uaut Cash m) Eg’.O +1.5 tk64.75 COPPER market dosed unchanged after 

Cypru*: Per pound 0.244^5, Dates— S months fo) E 91 26 + 1.75 Gwt<7.75 opening higher on Commission House 

Algerian: 0JI-0.25; Tunis; 0.31-0. 35 ; Nickel ml £5.iSctb [ L3.561 liquid a lion. Gold was higher after 

Californian: 0.23-0.24. Tomatoes— Spanish: announcement of higher than expected 


i 896 -5.0 86 0-911 


L SUver firm 
» after 
» gold rises 


Uqridailou. Gold was higher after 
announcement of higher than er peeled 


ICperUmne] 

December .. 142-08-18.2 '-1.40; 142.60-41.50 
Fcbroary. ... 146-BM84-+O.M 150.00-48 JO 

April KI.5M2J +0.j5 153.50-61.80 

June I15J4JBJ6J +1.05 155.0M4.M 

Anfiwt 1M.1454.6 +0.W 165.80 

Oct.4*r MaO.OMlJ -4-0-10; 162.10 

December ...'147.1MB J— 0.15, — 

Sains: 191 '»> tots of 100 torn**- 


SUGAR';’ 


LONDON DAILY PRICE (raw sugar) 
£1164)0 > same i g ton cif for Nov.-Dee. 
shipment, write -sugar dally price was 
toed at £147 oo tnst.ooi. 

Market made some marginal Improve- 
ment on arbitrage buying, reports 
C. Czarntkow- : - 


Boals'Trars 360-L20: Canary: 3.68-3J0. Free Market <e!fl£lb«S 1.3-2. OS I 'SZ. 0-2.1 a action price. Sliver was Arm. following 

Cucumbers— Canary: Per 10/1« prepacked PIsrinamtOHrmoa+fi 105- 108.6 —...105-10S.G eoW. Grains were a Uttle easier on local 

2.00-2.40. Onlous— Spanish: 6.00-8-40; Free Market £95 15 U.99 prnflt-taklug. Coffee was tom on trade 

American: S 30-5.40. Caulfnowers— French: QmcKsilver(761buail81ilB ll< sniJ.95 baring. Sugar was Arm on trade buy- 

0.00: Jersey: 6.00. Lettuces— French: 12 Silver Tmy d*. kBS.4 • |+2.5 Z71.6p ,n 8. Bache reports. 

1.40. Celery— Italian- 24 JL30: Israeli: i nnuiitu 872.8 . ,+2.6b!382.3 ttocaa— Ghana spot 1581 037 nom l. 

TVcpaeked 30 3.S0. Slots— Mtocd Nc^ IS Tin tesfi(n) t £4.067^+ 102.5! .5.027.6 Bahia spol 1561 H3S nom.i. De c. 143 80 

2RIb 0.27-0 i8. Potatoes— Itailan: New. A monthi tai .Kd.127.5 + Bfi.5it5.207 <140.80). March 141410 (136.60), May 

201b 3.50. , Wolfram IbjnflEBb-uu i‘85-88 127.05. July 1:2.25, Sepl. 127.40, Dec. 

English wnrSSSU? 7 ? nz ■ C fb f "' » f » +4.26 £370 114.50. March 109.50 nora.. May dU. 

Bramlcy's Seedling 0.08-0.10, Worcester J montho iv> £403^ +4.7fi l Cao7.75 Sales: 1.723. 

Pearmatn 0.06. Cox's Orange Pippin 0.03- Producers in ... 1*793 ___ ^ _ 

0.14. Golden Delicious 0.07-0 M. Pears— Q -. Contract: Dec. IB8.D0- 

Per pound Conference O.OO-O.U. Gtou w. ...... L . . 159 88 UOi.OOi. March 1SS.5D-I0S.SO 

Mnrccau 0.07, Cornice 0.10-014. Potatoes ‘ ' ' 1 — • 1 196 00). May 199.70-190.80. July 200.70- 

“p« bM ISO-LM. Carrots— Per net Gnmndnut 201-00. SepL 20L20.2D1.40. Dec. 196.50- 

t!»h* IJMJI. Letwccs-Per round 1^. ~ ^ ssa - March »«• Sales: 1.515. 

Cotery-Per ■ lMI prepariied 2^. orri- JtjWattS?5“' £ ™’SS Ctwe^-Det 5SJ0 Jin. 5S.J0 

nary 50 2.20 10 1.00-1.10. ^Oatoos— Per sorofesn -Vi • • 158.50). Fob. *.». March 59 JO. May 60.20. 

2Sfcc net 4.SW.20. ricklere No. 2 ?!b 1.90. .. July 61^0. Sept. 62.10. Dec. 63.10, Jam 

Cabbages— Per nethwx 1.20. Cauintowero *»aeds 63.50. Sales: 2.08. 


[Ywterday’ 

-Previous 

Eueiaecp 

1 Ul>«) 

Day's 
- Close 

Done 

— 


pSuTiS* mT Swedes-Pcr^ft M« 1 p “ l 1 , l2» +5.0 5360 *'“■ 

rJjfn 1 M Scortish DM. Yorkshire 0 90. C.r outa Nigerian-. 1 ; Cotun— No. 2: Dee. 77.60-78.25 I7SJ01, 

SS)tei-Per2^ llTWJB. Sprouts- Ii»«eed Can JTo.i...l£1BSB ? +0.75l£BX2.6 March SO. 40-80.50 ( 79^1). May S0.9WUW. 
Per 201b 2.40-2.80. Mushrooms— Per 1 m CL -P^' fTT 3, Mar . cf l 

pound 0.40-0.45. Turnips — Per 2Slb t.28. Grains 1 6. .70-6 < JO. May 6i.6S-6i.80. Sales: 3.750. 

MEAT COMMISSION— Average fa: sock Barley BBC 68* ...1£7B OGold— Dec. 139.00 f 157.30 1. Jan. 138.30 

prices at representative markets Dec. 9. Home Futurea..„i8ai5) +0.25X78.3 (137.70). Feb. 135.60. April 139.80, June 

GB cattle £30.69 per live ewt. (+M0): Mane I 141.00. Aug. 142J0. Oct. 143.50. Dec. 144.80, 

U.K- sheep 55.9p per lb edew I+I.61: French No. _O.S *£78.5 Feb, 146.10. April 147.40. Sales: Mil, 

£S trK W to 1^ ItlJ0W ””- • 1 I™—’ 1 Greasowe^Spo, im.O bid .same). 

cent, average £30 J6 < + 0A2r. Sbeep Omm Xo. I .Red Sprin* ♦ ! 166,D Wfl 

10.1 per cent average 58 Jp <+LB>: Pigs No* Hard winter j lfflo.8 108 ' 0, 1 May “nquoted. 

down 3.7 per c-Mit. average £4*2 (-0.04). Auatraiumd j 1 ; tLard— Chicago loose 19.37 (19«s>. 

Scotland— Cattle up 36J» per cent. averaRe Eugliab Milling ). . £86.75 New York prime steam 20.57 asked 130.73 

£32 26 (-0.37); Sheep down 17 J per ccflL | traded). 

averaRe 54.4p f+O.Si; Pigs nil. Cocoa Shipment iMKlJn'T-i. IO.oTb. 082.6 riMalze— Dec. 246K248 l547J». March 

DAT Iff HIT liuure* March ... £ 1, 855 26 — 32.21 £1.906 25U-254 .2351). May 23S. Jriy 261-26U. 

T I_.1V I U1L CufTee ihipmem (r) j | j ; Sept. 261. Dee. 2374. 

LONDON PALM 01L-^h^ »amw FutmrokUr. tu , £i,.47BJ*2B.Oi:3.£BS MaOaum-Jan. 158 00 -150 10). Apnl 

affectmg marker and °; agnlfiWUf to- CcttoO A Index ' , 138.30 .159.40., July 161.00. Oct. 163.70. 

fluenee from Chlcagn soyabean complex. cent oS.SB — 0.DS8H.1 i an 166.00. April 169.60-189 80 Sales- tfifl 

marker rinsed sllghily easier. Rotterdam JuieLJABWC .... , CJ o3 c . 

physical sector stroilarly affected with Kubber guo 68 Jp —1.0 62 Dt , 438 00 ^ US,a 2 1 * Dec - 

light trading reported tor Jan. and Feb„ dlsai BAIL (it) Souo t600 <3 ? -5 9 ‘i?’* 01 ' Jan ' (449.00). Feb. 

Fam-e Fairelwgh reports. Closing: Dee. Sugar t Haw, Cl 16 " j;j s3 "arch 445.00. May 448.90. July 

29S-2W nom.. Feb. 283-2S*. April 292J- Wonlropa Mg....lri(o SOJu +4.0 1 ? JD! : IS'SS 1 Dec - * S3 - a) - Jan - 

2S7, June 293-290*. Aug. 2954-2934. Oct CtoveaiMadajjawart^.ioO* M.l&li 4M ' 30 ' Ma T<* 470JM. Sales: 13COO. 

294-288, Dec. 394-288. Sales: 8 lots. Pepper Vhlte_.tou Cl.JflJ - "" E1.4B0 •Soyabeans— Jan. 702-704 iTOP). March 


Mornfiw: Three mornhs 2399, 7.5. 8.00. 
8.5. 9. 9.25. Kerb: Three months £309.35. 
400. Afternoon: Three mouths £399, 400, 
4m. 402. 40J. Kerb: Three mouths £402. 
01. 460.6. 

‘ Ceuta per pound. t On previous 
unofficial . close. * SM per cirri. 


COFFEE 


SILVER 


Market sources said values recovered 
towards dose' on Trade and Commission 
House buying linked to . steadier New 
Turk, but local dealer profit-taking pared 
grins. Al close, values betow newly- 
estabilshed contract high*, bur Overall 
market sentiment bullish. 

iTntcrday's I +•«■] Business 
| Close * I — Done 


Speer «u fixed 2. Bp an ounce higher 
for spot delivery in the London bullion 
market yesterday, at 2fi2.4p. Ufl. cent 
eottvatams • of the fixing levels were: 
Spot 4S&9&. up 4Jc; three-month 444.4c. 
no. B.4c: stx-moutb 450.9c, op_5Jc: and 
12-momh 460, c, up 5 Ac. The metal 
opened at 2621-203 ip (439-4410 and dosed 
iU '28U-263JP (438-4400. 


le per tonne 


January'-... 

March 

May 

July 

September.. 

Nnrember... 

January—... 


2420-2428 +30.0 
2476-2477 + £0.0 
2495-8497 + 31.6 
2605-2S01 +5 (Lb 
2509-8510 +30A 
2503-2508 +20.61 
2502-2506 +28.6. 


8425-006 

12485-481 

2500-477 

2510-485 

2510-460 

2508-490 


SfaVEB Bullion 
pdr fixing 

troy o*. • prices 


+ or 

L.UJ. 


olc»o 

+2.5 

862. Bp 
273. 26 p 

4 2.661 

+2.6 

— 


287p 

1+2^ 

— . 


Ament baJ 282.9 p 1+2.6 — — 

3 mooUw. — 287p 

12 mont hs! 301. 4p f+2-8 — — — . 

L MS— Turnover 307 089) lots of 10.000 
OSS.- Mornluc: Three months 273.5, 3-7. 
3.6, 3A Kerbs: Three months 773 0, 2.6, 
2A Afimwon. 1 Three months 273J. 2A 
2J.-S.0. 3i 33. Kerbs: Three months 
273A. 8,8. 3.7. 

COCOA 

Values op ened firmly, hut attracted 
liquidation and with Merlins steady market 
fen sharply. Renewed Interest « lower 
levels milled prices, but market finished 
below tiie previous dose, reports GUI 
and' Dnffus. 

~~ i yeetenlay's. + or * BwEm* 

COCOA -Close — Done 


Sales: 2.443 ( 3 460) lots of S tonnes. 

ICO Indicator prices [or Dec. 8 (U.S. 
cones per pound): Colombian MM 
Arabtcas 200. DC (lMASi; unwashed 
Arabic as 193.58 (193X0 ■: «hor mild 

Arabtcas 196.18 (193.43 >; Robutas in A0 
(same). Dally average 19448 (192.ni. 


RUBBER 


NofiC'nir’etj I 

Dreenrber.J 20n.B-3S.fi i-5B.76l28BS.0- 10-0 

March. ; 19S6.0-55.6 '-S2.2SI ISi0.8-TM 

May i 18Jfl.0 B0.fi -56.761d54.0-l87fi.fi 

July— 1845.0-45.5 -87. !5, 1895.0- 58-0 

SeptonboT. 1792.0-95.0 — 40.iClB05.H78a.fl 
Dcwmber.. 1044.u-M.fi '-29.7fi lfi79.IMO.O . 
agmrti_.,-. J 1 16 3 8.5-33-0 

.Sales: VOS (5.9ET) lots of IS lonnos. 

IttteniatfMai Cmh A g i acma nt rU.S.' 
cents per pound). Dally price for Dec. 3 
"t37J7 1U3.O8); 15-da j average 150J53 
(samel; ZUay avenge 133.S5 (133,00). 


EASIER opening on the Loudon 
physical market. - Little interest through- 
out day. closing dull. »wii and Peat 
renorted a Malaysian godown Price at 
199 13W) cents a kilo (buyer. January!. 

Nn. 1 TNterday'al Proriova Bntlnc** 
1LS.S. . cine Iday'i close done 


Dj 68JS-66.7Sbfl.KL64.7fi 
S 6BJO-67JJOSS.2S 

3 5fl.eV57.8fiSs.00 
K 8 1.46-61 AlfiOI. 6080.10 
« 04 A0-64.B0|B4. 60-0380 
3 67.B-C7JOTg.M-Sfi.IB 
fi-69.IW-70.6q — - 

3 71.DO-72-OflJ — - 

a 72-50-74 JOj — 

lots M 15 tonnes, 
prices (burets) wen; 
Jan. ap is.oi: Feb. 


Jan-M'n 66.80-66.9 
Apr -Xam BJ6-00.4 
Jly-Septl 86. BO-68.6 
OcL-B'tj 6SJ0-6S.4 
Jau-Sf'rt 68. 10-89. 4 
Apr- Jnej 70.10-72.4 
Jly.SptJ 71.10-7BJ 

Sales: 8S _ fl«2i 

Physical dosing 
Spot E3Jp. iS4Jj; 
32p (93-551. 


JUTE 


DUNDEE— Steady. Prices c and f D.K. 
far Deccmber-Jauuary shipment- BWC 
f3L BWt) £250. Toss* BT8 1248, BTC 
033. BTD £253. Caicttita goods quiet. 
Curia Dous c and- f 0 JC. for Deceabcf 
and January sfaipueuo. lO-oonce 40-inch 


March. 1S7.6S-S?.7firt2e.60-?B.60 123.00-26.60 
May.... I54.WH4 J^15SJ5-55.50 1M.SO-8S.OO 
Aug. ... 141.00-41 JR14O.tHMO.26.M1.65-40.O0 
Oct..... M5. 0&-4fL2ffi 144 JW-44. 26 145.40-44.00 
Dec..... l47.96-«8.flW47.7O^7.2fi'K8.40-47A0 
March. 16 1.5C-ba.8qiM.5fW0.70 J61.26-60.75 
May.... 155.bD-5S.7Iljl62.60^;.7b[l55 .b0-53,5 D 

Sales: 1.947 >2,489) lots Of 5 tonnes. 
Tate and Ljrie ea-reflnerr price for 
gramilared batls wbhr sugar was £254.00 
isuuei a tonne far-home trade and £182.00 
(same.) for esporL>,. - • 

WOOL FUTURES 

LONDON — Unchanged to a shade higher 
In qmin trading, reports Bache. 

(Pence "per kflo). 

Australian [)' e«te»riy'»-f "ar Budm 
Greasy 4W Llose: •• • Done 

December ... 2aiM4J 854.0-39.0 

March M7.0-4M _i.Nl 247.5 

Mav nSX-67.0 +1.60- 3B6.0-G5.5 

July :60.B-8fi.O : +l.60; - 

October - 

December ... 0 .60 - 

March — 

Mar- _.J — 

Sales: IB •*']«£ of 1^00 kilos. 
SYDNEY GREASY (in order, buyer, 
seller. batfnK:. salsa 1 : Dec. 334.0. 5343. 
3J5.fi.W).0: March S47J, -347.5. 34S. 5443.1: 
May 347.0. 34 1.5, 849.0-316.0. Sales: 305. 
Micron Contract.' Jriy 355^, 356.0, 3SR.0- 
354.0; Oct- SSj-'L 366.8. 33R.O-3S5.0; Dec. 

355.0, 357.0. 3S9.0SS.8i March 364-5, 
SSS.fl. 365.0-3R1.5; May 3££.Q, 368.0, 367.0- 

366. 0. Sales: 494. . 

MEAT/VEGETABLES 

SMiTHFtELD fpoace per pound)— Reef: 
Fcutush killed sides as b to 51.0: Ulster 
hindquarters sCb » 56.0, forequarters 
34.0 to SS.d: Eirr TdndqusnerB 54.0 to 

56.0, foreunarters 34.0 to 36.0. 

Veal: Dutch hinds, and ends 70.0 to 
76 0. 

L*jnb: English gmafl «o.0 to BU. 
medium 40.0 to OM, heavy 40.0 to «,0: 
Scontsh 48J to 48.0. heavy 40.8 

to 46.0. hlfl 38.0 to 48.0. tm ported 
frosen: New Zealand . PL 47.0 to 48.0. 
Pork: Eishch, Bndtr. TOO lba 3^(1 to 

39.0. JOh-tM fa 97.fi, flW® lbs 

3L0 10 3BJI. *9.0 « 33.0. 

COVENT CARDEH (Prices to sroriingt 
—Imported uroduc*: Oranges— Spanish: 

Nnvrls.N’aveltoes fi.IOalfft; s. African: 

1.12-2.50: Navrts 3.HM.95 * Sat- 

samaa — Spanish: T rasa approx SB 3.70- 

jjifl, Clemomlnes— SpaniBh- 2 ROJ.Tfl: 

Cyprus: SAO-ah Moroccan; ; 3. 10-3 30. 
Lemons— Kalian: 3JMML30: Cyprus: 280- 
4.00: S. Africa*: 1594JD. Gropefrofc- 
Jaffa: S25-1.M; Cyprus: sjaasi. Pine- 
a poles— 5. Alrlcati 9 «0. 12/15 5.60. 


1 1 1 

♦ . I 1 

j i:::::::::i£8d. 
1 ! : 

6J i'86. 


July 70.S0. OCL 72.50. Dec. 67.73, March 
67.70-67^0. May 67.6S-67.P0. Sales: 3.750. 

’25* OCohl— Dec. 138-00 <137.301. Jao. 13S.30 

:78.3 (137.70). Feb. 135.60. Apnl 139.80, June 

141.00. Aug. 143210. Oct. 143.50. Dec. 144.80, 
778.5 Feb, 146.10. April 147.40. Sales: MU. 

1 GroaMwool— Spot 170.0 bid isame). 

, Dec. 185.6-173.0 (165.9), March 166.0 bid 
£0.3 ' 158.01, May unquoted. 

: fLarif — Chicago loose 19.37 I19.25t. 

06.7B New York prime steam 2D.B7 asked i3D.73 
traded). 


— 0.DS8B.1 
... . .e joO 
-1.0168 

s600 

„..u:ja3 

+4.0 pl8u 


46B.30, Marcl 

294-2SS, Dec. 394-288, Sales: O tots. Pepper IThDe^.ujn Cl.iQl ' ” £1.480 •Soyabeans— Jan. 703-704 i?Wi. March 

rnTTmu * ai»cx_u»n^i. ® (£1,865 tot-tds moi. »iay 7031.732, jniy 6024-693, 

I.U 1 liilv . — — — Aug. 681 -as:, SepL 654. Hoc. 6304-630. 

COTTON, LlvsrrooS— Spot and shipment 'Nominal. 1 Seller. tOmuoud- *Un- J»h- B«4. 
sales amounted to 23 tonnes bringing the official close. 4. Indicative price, a Seller* fiSavabcu Meal— Dee 202.5O-3O3.DO 
total for tbe week so far to 194 tonnes, quotation. b U-K. an d Commonwealth *2017 0 1. Jan. 203.eo.2fi2.70 1203.70). March 
Smajfl offtake PWidted as^osere were redned c Uganda Robust, standard grade 2HKM , i®; 110 - 303 - 30 - 


Sept. 281. Dee. 2374. 

tPlatianm— Jan. 158.00 <136.10). April 
138.30 i158.40i, Jnly 161.00. Oct. 163.70, 
Jan. 166.90, April 169.60-169.50. Sales; 360. 

ttSUver— Spot 438.00 (438.501. Dec. 
439.50 < 439.50). Jan. 441 SO (449.00 ). Feb. 
443.10. March 443.00. May 448.90. July 
452JH). Sepl. 459.00, Dec. 464.00. Jan. 
466.30, March 470JM. sales: 134:00. 


* Jan. q April-May. r Feb.-Mareh. * S?-g*£l Sept- 

CRIM5BY FISK— Supply very pear. Metric tons. -A - *' n| PS- ^.■ 0 °-- 0 - 25, Dec. 30AS-20.90. 

demand Hood. Prires at ship’s ride Jan. 2Q.75gp.9S. ^ _ 


unprocessed per stone: Shelf cod £4-20- 
£4.50: rodllnss 54.NM4.50: large haddock 
£4.30. medium £3.SO-£4.00, small £2.40- 
C R0. best small plaice £4.50: skinned 
doefish medium £2.80. large £4.00; sattbe 
£2.60. • 


Farmers agree 


FINANCIAL TIMES 

Use- 9 | l>ac. 8 Uuuin ^ 7i«r -k 

846.04 1 845.64 848^ 7 ^72.31 
>“l» L 1952=U0) 

REUTER'S 

^ go - ^ "BSCS’ aiotuii 4at-|Y«r ac 

153 6 0 1535.4 -IB68J | 1149.8 
fBase: Septmber 18. 1931= tU) 

DOW JONES 


THE EGG Authority’s proposed e l a ° nib Juiyffrjo^bid. ___ 

levy, ’announced last week, of 1M6.9 1 1536.«| -laesji I it«fl asSJ^adoT. Jmv mM 

£3.60 for 100 chicks for 1977-78, (Base: September ig ' loaf^tooi SBariey— Dec. 196 bid 1197). May 01.10 

was accepted by tbe National UOa, aske d <9138 bwi. jujy 82 .M a*ed. 

TTviUvi TTactapr^of UVJTt JONES a Raxsccd— -Dec. 684 hid J077J b!d>^ 

Fanners union yesieraay-_ ftow “iW. b sr — ^ - i v^r r May 280 00 i 2ttm bid), jmy 251^0 * 

Mr. Michael Weller, chairman , °2®- a * nn " wheae-sewns u.s per cent, prorcta 

of the NFWs Poultry Committee, !L: **' _* c, _ "BP**! *■ not ta$ i«. 

said the committee had agreed •««» asaja 660 se 85G.si8d4.43 tarilrt 

that the new levy would enable ■ ■fo?" 364 - 5 S<6aB0356.ea 3S6.8B «. war ehoitte. « »‘s per rcw omcfrlinS 

the Authority to do Its job- The fArerBa *“ '«*-» 86 =i 00 ) lot*, t CNeago toll** rcper ’100 lbs 

money raised is used for adver- MOODVS ^'<^1 HZ’ 

Using and market research. [Ua u. ha. t: cents nw troy ounce ex-varehouse.' 

“It was concluded that it v/as T% o g <rr ... J - f,c ?' ?" c T? i S. ci J” *' s ■' "hm ton 

Muntial tn nrnvlde the Authority * — • — — — fur bulk. lot? of !M short tons deltvered 

essential IO proviae uie AUtnont; -rC mm r r4fl P oZi rat s fo - b - ar ' Chlcaen. Toledo. St. LnulG and 

with sufficient financial resources r r^rmw, *w nonce for 30-ounco 

to enable it to perform a worth- ' units of 9S a per rent minty delivered ny. 

while taction on behalf o/ fte ■ ESJft!&3g£ 

egg industry, and that a £3.60 DMn _* bushel lots, c cents ner 24-tt bushel, 

levy would enable the Authority jml-fwj 

to do just Hurt." he ridel. w S*? 1 ■'* B “" SKtiSSTJ"' 


■tut" 1864,581 <68 SO 356lea 356.88 
(Avermw »R2+»26=1MJ 

MQQDvs 

Hi »tv* • I .Jurunjtw 


'■'■C mm rtf48 6!. 45 « 884 1 (“3 3 
UMvifflioi i| jtsiTrSn 


21.50. Oct. 21.00-20.93, Dre. 30AS-20.90 
Jan. 20. 75-20. R5. * 

Sugar — No 11: Spot 7.70 iT.ffii. Jaa.- 
7.00-S.26 1 7^0). March B.to-8.38 (R3£j, 

May 8.75-6.76, July 9.0IW.99. Sept. 8.07- 
9.03, On. 9.12-9.14. Jan. unquoted, March 
9.4S. May b. 50. Sales: 320. 

Tin— 3S1.00-38S.00 asked fS78.00-3R8.00 

aritedi 

“Wheat — Dec. 264! <2664 >. March 373- 
272J <27«i t May 277-277*. July 2791. Sept. 
2852. Dec. 294J. 

WINNIPEG. Dec. 9. Ryo— Dec. 232* 

g fg^Mjg. May 96^0 bid itt.00 bid), 

cOut* — Dec. 1251 (1261). May 80.40 
asked < 89.401, July 81.70 nom. 

{Barley— Dec. 196 bid 1107). May u.10 
asked <BIS9 bid), July 93.80 asked. 

d Flaxseed— Dec. 684 hid (677! bldK 
May 280.00 <277S0 bid), July 281 JO bid. 

wheat — scwrs u.s per cent, proirin 
content ell St. Lawrence 359J (36l|), 

AD cents per pound ex-war on ous<- unless 
otherwise stated. ■ Cents prr gn-lh buthel 
ex-warehouse. • 9‘s per troy ounce— mo- 
nunce lots, -f Chlcaao kmae t's per ioo lbs 
—Dept of Aa. prices previous day. 
Prime steam f.n.b. NY balk tank cars, 
tt Cents per troy ounce ex-Varehouse. 
h N< v r S' ? " v^wacl in i's a' short top 
for bun. In»- or !M short tons deltyered 
fo.b. car^ Chlcagn. Toledo. St. Loris and 
Alton. * 6’s per troy ounce for 30-ounca 
units of 99 9 per rent purity delivered NY. 
** Cent* per B9-lb bushel In store, tt Cents 
per SMS bushel ex-wlrchouse, 5. Mo 
bushel lots, c Cents per 24-D) bushel. 


•i 


l 
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STOCK EXCHANGE REPORT 


Equity markets turn dull on threat of miners’ strike 

Share index down 5.6 at 319.4— Gilts hold up well 


FINANCIAL times stock indices 


.Account Dealing Dales Account Profit-taking. Official castle. 45£p. Allied cheapened 14 lowiiw thet^terim figure*. A**J- Engineering majors mowed with leaders to a halt ■; 

Opt ton * markings of 4J39 compared with to 554 p but, following the results, eased hack the general afternoon reaction After a firm start, pnces_ drifted: 

■First Declare, Last Acconnt 4.577 yesterday and 3,530 a week Wolvlrtampton and Dudley on light prom-tatei* to close with* and_ dose d with minor losaw, down during. the www of a && 

Dealincs i*£iin«r nJl * aco. dosed unaltered at 103p. George out altera turn a$ $7p. Invosttnente being the two-way business to dose atjor 

TUA„ OO « s n Day „ . _ - , . • Sman eased 2 to 43p and A. biggest casualty at 232prdown 4. near, the day’s lowest-' Clara, 

J* Dec. 10 Dec. 21 Business jninwestment currency DifitlUc _ n i n4 P . Demand GEC active Elsewhere. Ductile Steels stood after touching 393p, ended T down 

Dec. 13 Dec. 30 Dec. 31 Jan. 12 was again on a moderate scale. “SS", “ p f * P Arthur -• •' ' _ . out with a rain of ft ro Sflp. after at SS3p. while Bteduun iostfcav 


OncdmmtiP 1 8w * 
Ftsed litfts®?-.*"" 
intatrul' Otdtnws*.. 
OkMW i«* 

DuL PW- TlcW>«... 


. b&s il-se.se 

■ W* saw 

r 585.0 -glSyj 

ii50.lf-.iSM 

:6.7S! B.BS 


5B.S7[ tJftaaj B8A2 S8.B5 

M in mm FI aw HR fil 


- aio.ij : .gmi 

. 137.61 132.3 


3003 363.1 

132.8 . 234-1 


Elsewhere. Ductile Steels stood after touching KOp, ended t down iEunirr toriiifl* <«*l| “ f 

out with a gain of ft to Sflp, after at 3S3p, while Beeduun lost £alT : *~-— — — : — — : — : — 


uec. 31 4an. 13 was « moueraw hmw. - for Artbur - . . out with a gain of ft to Sflp, after at 3S3p, while Heectuun Jose- ft; at 

Jan. 4 Jan. 13 Jan. U Jan. 25 Startmgawerat liflj per cent, S^Mch out on 4 more to After an active -trade. General renewed .demand, while 3S6p, after S64p. Trafalgar Bouse 

. S%T« ol rg,™? Sn 4 L d Sd SSL’S? lE£ "LtJSK tata-Wte •»»-•«» * W *™*n»n* «»* » R ffi tt al- 

irom WO fun. mo totaass days earlier. 10 " "E*, 1 ?*. 7 er , RiillriiTiac Plow. 


Hinun^ridaifaUH'! 81.46 21.05 21.36 21S& 22 AB 82.85 16 AS 

p,a x*l*> tw» t*t)A . 6:82 ■ 6:96 ■ e,8S ;. - 6,66 6,56,1 e.osj 8.S5 

.UfklluBKiwAfl—.. '4,939 4.6771 4,640 JJ.SW 5,626 3.8 30j 5.674 

-Bqiilty nirn»«cCni- . — 63.96J 54.71 SGA3 42 .S&I 55.15j 6t-2° 

RjuitT bartrein*‘‘«*L ; ~ • ••ri*LSf»pLlW83 ’B.aiffl 9, seer 14,078 


83 . 96 ) " 84.71 " 36.43 42 . 3 ' 
' 9 , 710 ! 9,561 


t0 i 1 ^L 1 ^* «? er « nL *>4 BuiMiMa eiQffid with the neca- 3 ivin S U J3 4 of ft* previous day’s 27p on the- sharply higher -first- -88p following the uninspiring:: ta* 
traded -^nd tiiat level for most . BU | d ^n al _ Arinitase jump of 17 which followed the half profits. Trading statements liminary • results. Secondary: 
nf the day before nickme UP Sionat smau gain. I«nnrr aM oinipment nlen nmmnM m* k!.: 


*26S%sS££i za sa sslsl s srsss srw» « 

SwiFwl jme sswa lairaF-asrsfc’a 

SS, SnST™ 011 faclor was HSU “SSL ^tt’?™****: 'feiSS. *£?i 


» fcOLi'.SSM. .11 tiSL,. SZi.fi.' Noon 324J. I PJO. m2. 

.■ i: BJBLVaaLB. i*ni. 320A. 1 

' ’ '. 1026 . 

’RaieO on SJ por emt- conwradca tax. t Nil = a 76- 
gnria UW Govt. -flees. IVIW75. ' Fixed Jbl 1K8. ZnL OnL 1/T/3S. 
.Mfnes 1Z/WSS. SS Acttrttr Jubr-Dec. 1M2, t Cameted. - . 


HIGHS AND LOWS 


SX, ACTIVITY 


leading equities encountered a fair 

amount of selling prompted by n , t:++* - _ j 

fears that yesterday's ballot by BflflhS uttlC Cu3Ulg)6u 


rentirt Satisfaetorv nrelimlnary riessey, oup, out-ueyroue some Turanian roiiara enaea a uunuee uomnex were aeo popular 

SSments Ltaer ConSJS closed that amount up at 1«fc shade dearer at 50p following the at 174p, up 6. Johnson Bbtt jy,. 
MaSra a PennyfiSier aM^P *«« 114 * ,0 fbe^ccompanlmenl resnJa Hopesof a good profits SOlp, ’Lead Industries. ^ 
and B^fnett^nd^HaStainshire 2 of va ^ e supRestions that GEC forecast in to-day’s publication of Gmunc, 43p, and J.H. Fenretr. 


:,t,rr? a ^' r srsn^sz ^ ssjsts •&E5SZ2 swre s 1 * »» m 


Th. , |J siriFler restraints on now lending, 

retirement. Trip turn round in losdins BadItc uvrp fairiv 

sentiment was reflected in the FT ' « d s ter*w but eased late to 

minor low of i il- am. to a rail ■ were generally firmer again 

° F ‘A 6 A 0 1 cl0Se at 3l9 4 - ,Th, e with Bank of -New South Wal« 
reaction however, was fairly in m t irp nt uicMiimn 


MERCHANT 

BANKS 

F.T.- Actuaries hitte* 


might be interested In maklnfi a (he annual results, to help re- 98p. all closed 4 dearer. Hoover 
bid For the company's turbine in force the Board’s rejection of *A’* also gained 4. to 192(Vfor 
interests. Philipp Lamp advances the Johnson and Firth Brown a rise on the week so far of a 
13 to S6Sp in ftbnt of to-days offer helped Dunford and Elliott. following a' broker’s . clreuUc. 
interim dividend : announcemen"' touch 37p before a late reaction Press comment on- the. record 


1976 High 93 83 
IJ»Z7) 


V — 

- 18 

75"^“ E 

"Snr 

:«im.Seo- 

65.21 

55.EJ6 

'(BOfD- 

fifilWl 

Fixed Ini-- 

64.43, 

£6.37 

i2® * 

(2&1W) i 

lad. Onl.— 

«20i 

265.5 

(*/6'i .. 

(27/101 

rQold ’Mine*. 

246> 

78.6 


(2)1| 

(26/&) 


l¥L* 49.W 

*U76i 

150.4 5053 
S/lhfTv (3/1/76) . 

543.5 49.4 
(tWw?S|jt8Gi6|40) 

442.3 42.5 

£22w;764.®i li-Wl) 


Unilv— 

OUt-Edacd^. 166.2 179.2 
lihliwtnmla ... 166.4 167A 


2a pecu Lati ^-1 S4-2 29.7 

12-4 111.0 

174.0 170.6 
lmlnstrifttB ...1 137.9 126^ 
Speculative...! 294 26J 
1&nU ! 99.8 93.4 


business, but Mnlrfiead. a fi™ orelltnlnary results are due next batter at STp. The big Austrian t»»*J**^ , »«ra* l *“* , «<»^ , **^»**»^*^^^***^* - r 
market or late, reacted 3 to 113P- Monday. After the proposed concern Broken .Hill 'PropiieCsry ' 

Althouch looking- easier in the merger announced Jan month rose 20 more to 645p on further - _ , 

late trade. Stores still managed to between Davy International and consideration of- tiie recent a pier A, at 2S2p,.gave .up.3 of .ihe.prfr raspectlvely. Imps softened 21 
finish with modest rises. After Head Wrlgbtson. terms were cent revaluation (jq that countzy.-.-vlous dsjrs rise or 5< Falls of 2 63p. 
rising to lffilp hi Tront of the announced yesterday for the Motors were art ire bnt‘fii»l«W^ ere nvprded ■ in- London Shop _ ■ . . 

interim statement. Gussies A preference shares: Head Wright- “JJJg SSb dunuS *“ d M ^P erns ’. u 14p ' Golds disappoint 

closed a net 2 higher at I57p son 4J per cent Preference rose SiSrniiK S Avenue Close picked ; up 2 to 4Sp • . .4. a f __ c DU .h, 

Following interim figures which 8 to 40o on them and the 6 per after recent dullness and Church- ^reflectina 1 

MS BJ* SSS Spectatton*- ^ Jto B, P Jy ^^inSS iff" » I 

Nth* Home Store . were ftna y «aj ^ contra^ Sprarapd Jaeh- at 187 Rolls-Royce were result,, gamed- 3 buUioQ price whlch ^ flnall 3 • 


JL r : UP 10 more at 455p. Discounts U\ thp with the help of rall-optum tries added 3 at I45p : ihe latter's Redfeara 'Nattonal Gla« - 1 ^ 1 — > — I 

t 5t-er Ve nrevious toSftrlSt»S! showcd Io ^ff s to 20 P- Seccoinbe V I business, but Hulrhead. » fij™ oral J mlnary results are due next better at Sip. The big Austrian 

j.L a ' ct pre ioui four trading Mnrs hall being that amount olT m- S 1976 High 93 83 _ market of late, reacted 3 to U3P- Monday. After the proposed concern Broken Hill ProprieLary , 

* . at 210 hjving nsen th3t much on ao I iJjnzfi Althouch looldhc- easier * n “* e merger announced last month rose 20 more to 645p on further 

Activity in British Funds les- Wednesday, while Falls of 3 were ■ La l a t e ij. a de. Storea still managed to hetween Davy International and consideration of- tiie recent a per A, at 2S2p,.gave .up.S of .the .pre- respectively. Imps softened 29 to. ; ■ 

sened considerably. Nevertheless, reqistcred in Ring and Shasson, \ Ira finish with modest rises. After Head Wrlgbtsoo. terms were cent revaluation In that country vio us day's rise of 5. Falls of 2 63p. 

prices made a little headway 47p. and Smith SL Anbyn, 52p. eq \ J5E*. rj s „ t 162ip rron t of the announced yesterday for the Motors were *rti»e tint RhiA^i - : V«re morded in Lmulon Shop _ . 

throughout the risl despite hesi tat- in Hire Purchases. Lloyds and 0V | a I J interim statement. Gussies A preference shares: Head Wright- nfSe cIS'S and Mclnemy, Mp, although GoIds disapOOint *. : 

ing at one stage on the miners Scottish brifly touched 5fip aTter uf\ ) closed a net 2 higher at 157p son 4J pct cent Preference rose S r 1 i e Avenue Close picked up 2 to 4Sp -. fnr South 1 ’ 

strike threat. Underlying senti- the preliminary statement before « V/ Following Interim figures which 8 to 40o on them and the 6 per after recent dullness and Church- 

ment was helped by reports that dosing 2 up on balance at 53o. 45^ ^ fu filS market ^pectatlons, rent. Preference 13 to M* By ^SlSim%^ bary, still reflecting the impres- ; 

the Cabinet had agreed on spend- while Cattle's (Holdings) ended 1978 Low British Home Stores were finally way of contrast Spear and Jack- ^?«„ C 0 sive first-half result, gained.. 3 w^^flnalh ‘ ’ 

ing cuts and other measures which u nehan=ed .at 17p, after 18p. dc- in7C | I hefter at 131 p a ttlr IMP, while son. 92p. lost fi of tbe recent rise ^ more to MOp. . SHS?, JfiSr 5 ' 

Monetary Fund. The Government ^ i ^ ^ jq 1 1976 1 • 1 Mnn 1 -J Similar r ga '"^were^seenjn N. ™VbSk ^S^^^FodeiSIsp.^ Inchcape_a>ntHUied^ femly ^jn pUpitS 1 SriSSomSgtag 1 MtwS' i 

Securities index hardened 0 05 to Insurances showed small gains 40 SEP OCT H07 dec Brown, 2op, and B. Paradise. Up. n«d . a * 2 apiece. Wlmot-Breeden. fluS Overseas Traders, rtsmg 4 to 424p of the fifth International Monef; : 

securities index hardened o.to to |n places but motalx came hack 1 Motbereare were aim noteworthy n of the previoua days gain of ate ^ ^rroiib ..in acriv*. tSSng for a tw-o-day gain;of Mb Lonrire taryFund auction and the change 1 

Elsewhere a lengthy li«t of com- ! ,not I 1 " p 4 t0 l p fi P on Ihe slow- \«th a rise of 8. to lWn. rairoa e - . • before dosing without alteration- v/e re Active and picked, up 3 »o in timing of future auction'- 

panytradin" rtaScnlscrented 3 down in the third-quarter profits raised U to 7. Mar Icy, at SSp. Textiles continued firm I y.r^nc a j. Lyons- featured Foods rising at 49p. ■ ' 61p. but Paterson Zodumis re- Som sixweekly to monthly lnte( • 

considerahio amount of interest. cr , r !' v,h at l? Ied , to oth,,r m,nor made no response to the pre- penny farther to I60 despite the fniljaftirto 54o on the Interim re- RonUedge Regan and Banf treated o to 130p. - ' vals. dealers in both shares anf 1 , 

Overall the irentl was to higher ra,Js ,n t.? m novltcs. Elsewhere, limi nary figures. _ first-half profits setback. Other p0 rt before dropping back to 44 responded to the' sharply in- r investment Trusts started the the metal were cautious. - 1 

levels as reflected in the 2—1 Taisho Manno Wt on 19 to R83n id dosed 7 cheaper at 296 p, firm siots included NS£ New*- and closing 4 easier on the day creased flat-half profits irtth a. flaJ* ^rf^but Sed off wtth-the Business in shares was idle and \ 

mSStJ of TGS o“«f rail! In FT- „Tu™«r asa i„ brisk in ato 3MP. in Cbemi 2 up . 1 f "• >"« T^LL* 3 M as* « ®P g^JsftreSd tn Se totnrSkgS mSS^t offertaes of stock acr, , 

quoted Industrials and a rise of Breweries and kmdred trades but caLsBntish Tar Products shed 2 the NnM, 4 i bettf r at »zp. over I" Publishers, whDe Papers had a- Capital issues were popular whh erally left prices a shade helm' ■ 

05 per cent, to 1.79.42 in (he FT- prices generally eased Jale with to 2«p on ihe first -half profits s«el- Freemans (London) *corea an wfiOe Un>ted Biscuits,, at Jlop, couple of firm spots in Aasoefated; flannel islands - and Interna- the overnight levels, with th. j 

Actuaries All-Share index. There the general trend. Bass Charring- back. Crystalatc. however edged above average gain “*.* J® IJS' 5 u?u H harder at 14ip, and Bnicfl pulp, c ‘ 7 better .at 22toand Cold Minef^ index consequent!, : 


Bnusn Humesrora w«5 ’“jr;;; 5j„Tl‘,T n r"^‘ at 187 P- Rolls-Royce were active V«‘’uTn" 0 " ^ bullion price which was flnalfc;: 

3 better at I31p, after JJwc^owrf 1 much 1 to bld bonw ® Dd 3 fra«i° a 6ff »* 5<HP, while more 1 “ 0p ' . - : . *1 up at SI37.125 after a late rally,' 

Similar gams were seen in N- r3S« l<oS Pave b^k Dtudop. 67p. and Fodens t8 Pl shed lnchcape_a»ntimied^ femly ^hi Despite the encouraging outcome 

Brown, 2op. and P a ™ d ,'t rVhv ^nnrthT^Lniii^'f^brif 2 WlhiK.t-Br«dr. n Overseas T^ders, rtaufl |4 to 424p or & e fifth International Monefe 


F.T.— ACTUARIES SHARE INDICES 

Thess indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in ;i«renthe*w rtiw number 

uf per lectwii 

1 CAPITAL GOODS (17S) 

2 J Building Materials (30j 


Thursday, December 9, 1976 


YVH. Tue^tay M«mluy; Frlitay I Vnr 


120.71 + 2.1 
97.86 + 0 .S 


E*. i (iris I E=t. Eat. 

In.W j lhy'» R'mlngw I»ir. * P/K P(H 

Xu. I E'liange Yield *1 YleM %, Kaii-> Uatin 

iU»\i [ I ACT ; met! mill 

Curp. i *1 l>r|i. Lory. 

Tax. t<2% Th\ n2%Tax c2? 



Highs and Isitts In-lex 


since 

Compilation 


3 Contracting, Construction (22) t i4g.99;+t.a 


Electricals (16) 1246.22^6.3 

Engineering (Heavy) 03) ... l5X - 5B - 
Engineering iGeoeral) (66) ... 111.94 +0.5 
Machine and Other Tools (9) sa.4oj-a.4 


1151.56 1 — 


8.48 | 7.91 


a j Miscellaneous (22) |108.83 +o.o 

9 CO, VS I'M ER GOODS 

(DURABLE) (53) 1D « 36 +«•* 

to Lt Electronics, Radio TV (15)'m.66 +o.a 

n i Household Goods (13) U15.86+1.4 

iz; Motors and Distributors (25), 69-74 -0.4 
CONSUMER GOODS 

13 (NONDURABLE) (170) |i33.6 1+0.8 

14 i Breweries (15) .1134.04 -0.3 

is ; Wines and Spirits (6) *148.51+0.3 


6.54 118.26 117.24 114.88 114.07,135.36 160.06,100.86 206.37] 50.71 
! ill i £1/1/ i <B87U>r tl/S/721 !( 10/12/^4- 

6.33 97.36 96.77 94.97 1 93.97 131.19 llSO.lBl, 86.53^ 233.64 44.27 

j i (15/D (87/to)( >s,*tm idi/iam 

5.18 148.24 145.68 140.54 '139.65 ,236.60 '260.20.122.08 389.33 71.48 
| ill (16/U I (27/10)419/6/72) (2/12/74, 

7.99 231.68 230.32 226.31 223.70 234.68:287.30190541350.04 84.71 
|.| | t I (21/4) Iffl7/W)| (»/5/72) (26/6/62. 

4.50 151.60 149.66 145.31 143.64 155.11 193.18125.56(202.57 64.39 
| . I (3/6) (27/10) f (6/6/73) {2/lCni 

6.35 111.35 110^7 108.09 107-87 118.45 149.29 95.201168.39 45.43 , 

( (3/6) (28/10) U*/6(7a (6/1/To/ 1 

7.89 52.63 62.47 62.07 51.87 49.05 60.62 1 45^9! 136.70 19.96 j 

J I l3fi>i - (ltilU'tV4/7/86) (Ii.i2rt4lj 

6.63 102.03 101.05 99.20 98.66 .117.44 ,141.941 90.237177.41 1 49.65 
J | (11/S) (SS/ipf;(27/«/72i | (6/l/TB) 


wimry franchise ooenSm.' fSS. I Arr.ong ■ .Financials, London.' Among the heairweight issue, : 

da^ Dairiti berate an en5S BP above WOFSt •.•.,/• Merchant Securities edged lUtai of l were remstwed to 
rnark/»r.anrfi rnnr.hp.ti a 1678 ru*nlc „ ■ forward 2 tD 28p ■ on ■ the higher. Drlefontem, £20, Free Stal- i 

rfl79p before dwin® a neSv Recent Press specula Won. about first-half profits and encouraging G*dnldL. fill, and SL Helena, £11; j 
better on balance a M^o folio wine ^ P^bable sale of part^or the remarks about . second-haS \i/hile. In the lower-priced stock* 

F-.^ Government's shareholding prospects. 1 ' losses of ID were recorded i‘ 

infe^ reSw Txt^TbSSS: ^J%? n w ra ?riS^d e 2S Stag Line were prominent h. an “ *** 

ffsrjsrsvsajsjs ^ast d 

jSUUKnSS'SS a I e ^ 4 ' ■ winua! Ho^v 

nons hardened s penny to 29p in *Je acain did well at 139p!op 7. and wreiiinbed to profit-tain ng. Golr 

Front of to-day’s interim statement * f g _ Xte ThfiShS at Sj. St p * O-Deltajad added 3 at 114p. Rto tU 

Aoart from Ladbrofte. U easier 2 of Wednesday's speculatiite gain R^nf tuzhfyer-Commoa .to, S' tidSi 4 uo on lwSnce V 
at 84p, Hotels and Caterers made of 5. Burmah 00 dosed -without however, drifted down 3 to 150p. *'"* e™ 1 ™ 1.JJP 00 “a**” 
modest progress. Epicure moved alteration at 36p. after 35p. On ' Vith the exception of Coart* J?« {hvL- nremium and arbk' 
up a penny to 33? p. whUe rises of a more cheerful note. Ofl Exptora- apWs, which lost .3 to 77p in ioww ^mium an^anu 

3 were seen in Savoy ‘A,’ 34p, and tion moved up 4 to Sip. .. . sympathy with the late reaction S’®, *?«!! Hb» iinS.™ /wr ; 

Misc. leaders down .- «& 

Fears of a in ners /Government 69n; and Stock Conversion, 9ap. w hjf h 8® ,ned . 3 l ®. ® Dl aJ ? er . ??; nn-Iinnfl hisrh of Sn befmr 

confrontation brough the recent all hardened, but Haslemtete shed white, sharaly higher first-half & to ° 7 h\ehe?i-'~ 

ri» in Miscellaneous Industrie , mora ... IMp. end SSSi S 

I . tion of the Interim figures helped are due next week. , 


Cawdaw Indnstries harden a Australians continued to gai|.' 
similar amount to 22p and. n*>w9 ertmnd. reflecting local and Coft 
of the group’s £2m. modemisa- tinental demand and follow!**: 
tion plans left Sidlaw Industries the firm tone of overnight hnrt; 
3 UP at 62p. markets- RDM Holding rose U :?? 

Tobaccos turned easier with «tt7o and Western Mining 8 ^ 
BATs Indnstries, .260p, and. the J54p. Tn Coals. Oakbridge 'mhu- 
OeTerred, 215p, losing 8 and 5 5 to ftlp and Thless 4 to 17flp. « 


Australians continued to galj 


6.22 I103J8 ,100.88 98.01 97.43 112.45 ,141.46i 83.12 Wt.TB 38.39 P. & O. Defd. £1 

111 (Sill) | (ZB/lOi '(Sl|4/72) (6/1/75) QEC - 23» 

6.55 111.48 107.88 105.09 .104.87 126.58 ;160.35 87.51 257.41 42.85 Rp^ *** ^ 

fill I (7)«) I (27/10) 1 19)5/72) klMUMl fil “■ 

3.75 .114J10 113.31 1109.24 108.31 161.49 187.22:104.30 2Q3.22 63.92 JLI £1 

\ , (7/4) i (28/ioi i <wizi 1(17/12/74) Marks 4 Spencer 25p 

3S5 ( 70.04 68.83 66.90 66.71 66.28 j 85.16’ 56.10 SWUM 19^1 Shell Transport ... 25p 

I i3rt) (28;lCr> (13/1/®/ 16,1(76). Cons. Gold Fields 25u 


Stock 
BATs Defd. 


ACTIVE STOCKS 

No. 

Denomina- of Closingr Change 
tion marks price (p) on day 


26.38 , 10.38 
C5.23 ' 8.16 


Cons, Gold Fields 25p 


[123.61 1+0.8 


8.17 [124.64 122.34 '119.30 118.37 143J6 162J24 104.41 1 226.08 1 81.41 


14 i Breweries (15) .1134.84 -0.3 

is; Wines and Spirits (6) Jwb.si +0.3 

16 [ Entertainment, Catering (15) 156.83 +o.2 
17 ! Food Manufacturing (23) ..Ji39.50 +o.4 


( 4 / 3 ) ; iZTllOr ( 13 / 8 / 12 ) .(I 3 /I 2 rt 4 lj LonrbO 


8.47 133.49 132.69 125^9. 123.76 160 J6 179.43111.17 281^7 


Unilever 25p 


Breweries 25p 


187.19 ,+0.1 



j Food Retailing (16) 11061 +a - 6 [ 

10 ! Newspapers, Publishing (16)... 18a oa - 0 - 2 ! 

20 j Packaging and Paper (12) ... 8a - 75 +01 j 

21 i Stores (34) 10006 +a - 8 j 

22; Textiles (24) 1Q 8-» 7 +1Z \ 

23 : Tobaccos (3) 197.54 —1.8 

24' Toys and Games (6) 70.42 j+1.7 • 

OTHER GROUPS C.D5) j 

25 j Chemicals (26 > la7 * 19 +Q1 : 

26 . Office Equipment (9) 64-90 _ 

=■» Shipping (12) '861.67 +1.0 

28 ; Miscellaneous ( 48 ) Jl 29 .ll j+l.o . 


29 ’.INDUSTRIAL GROUP (496) j 128 - 07 ," 09 j 


OILS (4) 


500 SHARE INDEX 


32 FlN.VNUAL GROUT (100) 

33 '; Ranks (5» 

34 . Discount Houses (10) ... 

3b ; Hire Purchase (5i 

36 Insurance (Life) (10)... 

57 : Insurance tCompoaite) (7) 
33 ' Insurance Brokers (9)... 

39 ' Merchant Banks (15) ... 

40 ! Property (32) ... „< 

41 1 Miscellaneous (6) 


*3 ; Investment Trusts (50) 


43 ALL-SHARE INDEX ( 650 ) |l 39 J) 2 |+ 0.5 . 


COMMODITY GROUPS 
j (Mot included in 500 or 
, All-Share indices) 

44 . Rubbers (9) 

45 J Tens (S) 

<J6 ' Coppers (3) 

47 J Mining Finance (11) ... 

48 j Tins (5) 

49 i Overseas Traders (13)... 


FIXED INTEREST . IajM , Xln „ 

l X»- I i 


i ! Consols 2i% yield - j 14.99 1 

g i SO-yr. Govt. Stocks (6) 44.55 1 : 14.51 

3 j 20 -jt. Red. Deb. & Loans (15) 46.27 j :ie.23 

a ; Investment Trust prefs. (15)... 43.74; 15.90 

s Coml. and Indl. Profs. (20) ... 00.99 j 14.50 


15.31 j 7.08 10.06 10.04 
18.70 , 10.88 8.40 7.63 

22.18 ’ 8.76 6.71 6.71 


9.47 9.47 148.10 .145.31 1140.85 136.57,164.87 19067,184.71. 257.40 

III | J (S/f0 ! 1 28*10/ (13/7/72) 

9.02 8.94 156.84 ,154.40 ,150.07 149.04 181.18 211.86 127. 11| 529.99 

I 1 I (8/3) | <38/101 >(13/12/72) 

7.16 7.04 138^7 136.45 135.20 134.35 ,157.50 ,179.44.120.54 211.65 

I I ' I : (11/6) ' (27/10t I (((6/73) 

8.96 8.98 116.68 115.33 llg.73 111.71 139.49 15006 93.79 236.08 ) 64.25 

I • (12/li '(28fl0i (16/8(72) |(11/12/74> 

10.44 10.44 182.3B 181.35 181.60 181JIB 158.37 184.46 148.46 250. 

(11/5) , (12/101 (18/1/131 

7.11 7.11 82.69 81.69 B1.57 B1.58 99.12 llZJO! 72.34 13069 

l 1 (26/2) ! (27iIOi 128/4/T21 

10.06 10.04 98.12 96.06 93.18 92.15 119.62 136.24 78.47 204.39 

(2/2/ I /aS/IGr (l 

8.40 7.63 107.66 105.03 104.20 104.50 154.50 183.24 96.76 236.7 

i»/ij (27*10] (17(1/67) 

6.71 6.71 200.02 195.56 190.05 189.66 208.48 241.96167.36 339.16 

| (5(6) (23«lt>) : (2/8)72) jiUiti/fig) 

5.70 6.68 69.24 1 68.72 68.20 68.14 60.23 - 80.95 5B.13 136.72 ‘ 

1 • ' 1 (16/7) ' .r.l. ,< IB/1/70) 

i ! | I ! I ! ■ | ■ 

7.88 ! 7.88 .187.00 183.16 179.14 ,177.43 190.79 231.58 155 10 231.381 7130 
I < 1 I | i 13/0/ I tST(/li'i i3rai?B) li 1:12)741 

7.85 i 7.85 64.87 , 63.96 62.15 61.67 86.40 100.101 08.53 2*46-06 45-34 


Assoc. Dairies 

BICC ...: 

Comm! Union 


NEW HIGHS AND 
EOWS FOR 1976 

_ The •foilowiiiB securities auoted In the 

Shan 4nrormatlM) Service yesterday 

•lUlued new Highs and Lows for 1976. 

NEW HIGHS (16) 

BRITISH FUNDS (2) • 

Treas. 3 pc 1982 Trcaa. I4nc.l962 

CORPORATION LOANS ID 
Jrtttol BHuk. ■75.77 

ENGINEERING ID 


The above list ojf active stocks u baaed on the number oj bargains I engineering id 

recorded yesterday in the Official Ust and under Rule 163(1) (e) J “gush Ci ^5o»id - ' 

assoc. Dslries . _ 

HOTELS (3) 

Option Report— 3 -month Call rates X.ii!?®""'" 

OPTION DEALING DATES Taverner Rutledge. Puts were s<**rt New NortSm "^ ivr 


OPTION DEALING DATES 


TRUSTS 121 .. „ 

MondlD Mass. Mart. Rutty 

OVERSEAS TRADERS (1| 


First Last Last For done in IQ, General Electric and wonniD mwi 

Deal- Deal* Declanih Settle- J. Lyons; while doubles were overseas traders o: 

ings Ings tion ment arranged in Cons, Gold Fields, BorthW,e,, ' T "°R’uaaBRs <d 

Dec. 7 Dec. 20 Mar. 10 Max. 22 BOC, LKC Int^ Rockware, Guest CD “- PUntt - 

Dec. 21 Jan. 11 Mar. 24 Apr. 5 Keen, MEPC. and MK Electric. *t. mr«n sungm n»« 

Jan. 12 Jan. 24 Apr. 6 Apr. 20 A short-dated call was dealt in ^“P*,** 

Calls were dealt is Lucas Lucas Industries, puts were done jvfw TOWS J6)- 

Industries, Burmah Oil, Lonrho, in IQ, General Electric and J. . 

Berry Wiggins, Plessey, Hill Lyons while a double was • BU,LO, *SS|iSI.» r c 


7.35 I 9.68 I 


8.73 ^357.93 353.07 352.68 349.57 355.15 : 432!64:3M!i8 6 itoo oOjao' j-Samnel, MK Eleclrie, and arranged in Cons. -Gold Fields. 
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MOM Y MARKET 


Another signal on rat^ 

Bank of EngUmd Minimum ally felt that most discount houses supply .and the Bank of England 
Lending Rate ■ 14J per eent accepted^ the si^na] from the jaes; Its, signal to : the market- by 

(since November 19, 1976) ri ason {or lendiiig .a moderate amount, foi 

„ . tne constant reminder appears to ■■ ■,- ■ d +_ r , „ _ 

The London money, market re- be a fear that sources ouuide ir 

reived the third consecutive mdi- the discount market are likelv to booses. : . The same jtumoer o 
cation this week that the author!- dSS&E hSir “3 Se Vi ho ^ t ''^ShT^in 
ties are opposed to any reduction der. since only 1300m. bn> s -« .amount overnight, at uut ana 
In Bank or England Minimum on offer -fhe autborWwl bought a modertic 

Lending Rate at to-day’s Treasury This Is a relatively small num- “JSsSS, -liJ^hiTw K 

bill tender. . ber of bins to offer in comparison 

Discount houses busing rates with recent tenders, and the h ou ses a 1 ™ ha nks^m a km g a total 
For three-month Treasury hills fin? authorities may bfe apprehensive of-, very- rgr § e assistance to .the 
ished at I3ifl3tf per cent, which about the outcome of the tender moass * t : - 
continues to indicate a possible under these drcumstances. . Bates -.in the table below are 
reduction in MLR, but it is gener- Day-to-day credit was in short mnninal' some eases. 
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53.45 42 JI 1 Ili*ft 
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SetllM or Croup Saw Dm BauValoa 

Overseas Trtder* JM374 1CM0 

EngiHcrlaq (Heavy) 71 D/71 J3t** 

Engineering (General) 31 '12*71 

Wines and 5pirKi Itam 1W-7| 

Toys and Cared IS.- 1/70 135.77 

or.co E«R*Ip«w"t M.V70 J2f'2 

mdimrUI Cram SS 

MhceUapeaus Financtsl 31^ *70 

Food Maouiectamni »/« « U«i* 

Food Retailing 21/14/37 M413 


Section or Group Base Oats Base Value 

insurance Brokers 27/12/37 <UlA 7 

Minion Flnancn 29/12/57 1H00 

All Other 10/4/&2 100JM 

t Redemption yield. FT-Aetnwies IndHos Ere 
i calcniatcd Hr Eaoel Communication* Limited (■ 

I member of Ihe Exduioa T4M9»pb Creep) on u 
IBM 379 cemiwscr. 

CONSTITUENT CHANCE: cmttral Warn (Can. 
Coeds Hbc.) bu been replacnd by Weybnrn 
1 Engine* rib* (Enp. Cnneral). 







BASE LENDING S 
RATES j* 

Allied Irish Banks Ltd. 14 {. 

, American Express Bank 14 h 
A nglo-Portuguese Bank 14 1. 

Henry Ansbacher 14J 1 *: 

Banco de Bilbao —1 14 ‘ j, 

. Bank of Credit & Cmce. 14 $f 

Bank of Cyprus 14 Sj 

Bank of N.S.W 14 

Banqne do Rhone S-A. 14$ 

Barclays Bank 14 % 

Barnett Christie Ltd. ... 15 *$', 
Bear Securities Ltd. ... 14iX : : 
Bremar. Holdings Ltd. 14 %' 
Brit. Bank of Mid. East 14 

■ Brown Shipley 

Cany da Permanent AFI 14 
Capitol C & C Fin. Ltd. 14 ^.v 
Cayzer, Bo water Co. Ltd. 14 T-j 
Cedar Holdings J4 •¥-' 

■ Charterhouse Japhet ... 14 dfc- 

C. E. Coates 15 

Consolidated Credits ... 14 

Co-operative Bank *14 *H; 

Corinthian Securities... 14 

Credit Lyonnais 14 %’> 

G. R. Dawes 15 

Duncan Lawrie 14 •fi’ 

Eagil Trust 14 ®ff: 

English Transcont 14 *t(! 

.. First London Secs 14 

First Nat. Fin. Corp.... 16 %■ 
First Nat Secs. Ltd. ... 18 <$'. 
Goode Durrant Trust.. 14 

■ Antony Gibbs 34 OH’ 

Greyhound Guaranty... 14 
Grind lays Bank J14 

■ Guinness Mahou ........ 34 Q 

■ Hambrns Bank 14 

■ Hill Samuel 514 

C. Hoare & Co tl4 

Julian s. .Hodge 15 

Hongkong & Shanghai 14 : 

Industrial Bank of Scot 14 

- Keyser U lima no 14 

Knowsley & Co. Ltd. ... 15}^i 

Lloyds Bank 14 W 

London & European 14i%{ 
London Mercantile. ... 14 
Midland Bank 14 Oft 

■ SamueL Montagu ...... 14 _ Sftl 

■ Morgan Grenfell 14 tfl?' 

.National Westminster 14 % 
-Norwich General Trust 14 qf£ 

P. S. Refson & Co. :.1.14 W 
Rossminster Accepfcs. 14 

..Royal Bk.- Canada Trust 14. W. 
Schlesinger Limited ... 14 jni ' 
E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 <J& 

Shenley Trust 16 

Standard Chartered ... 14 %f. . 
Trade Development Bk. 14 qw 
Twentieth. Century Bk. 15 %f 
United Bank of Kuwait 14 
WhiteaWay Laldlaw ... . 

Williams & Glyn’s ...... 14 

Yorkshire Bank '14 : 

M-Uembers of the Accendna "Bomil 
Committee, ]•> 

■ y-Uay deposits U%, lWndr deptnut - 

11 *%. r. •. 

t 7-dar dematts on sums Of OS.MO an|." 
..under 11% nu to 123,090 lli% 'amt., 
over- ESS.OW Dirt. 
i Demand depiatu 17%. . 
f CaQ denoatta ms 13.000 11%. 
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Rice on Nor. IS. Most dnniiw* Dec. 15. CapCal~Acc. .. - . 
_ _ Cap. Grow th—— 

Rowe & Pitman Management Ltd.? cenuny— 

Fhixbnrv S*. EC2. OLOW3 3008 

Rest sab. day December 30. Ehcm 

Royal TsL Can. Fd. ^ ts. Ltd. rS-East 

54 Jerncm Street, S.W.L r 01-82983! G asladAP ower 

Capita] Fund _)573 \ 6031 [ 437 

Income Fund Jffil9 —Tj 989 

Prices nt Nov. 30- Next dealing Dec. 16 


Prices n Nov. 30. Next dealing Dec. 1 

Save & Prosper Group 
4. Great St Helens, London EC3P SEP 
68-73 Queen St, EtUnburgb EH2 4MX 
Dealings tor 01-55* 8888 or Q314B6 7351. 
Save & Prosper Securities Lid.? 


5.63 American Ace. 

408- Anatralart anAcc. 

tM lAccnml . 
ftMmnundAcc. 


I V^v * 1 H r 
32253' 


LE7. 01-6343544 u ^ ne miiLlillititt mgDH. 1* .-• 

031 22E 5013 =«. GoMwuaeBiLAytadwr>i. MMU Hm Sastwd Uhtt TaL MjenLt M _ 

STM+a | 3.M Cayne Growth (IfiJ Mtf- — l-U> 43 Beech St,«aPttS 

«|+o| z» Crescent Unit T*L Mgre. Lt&Mfe) ©S?ft5SK“ 

^“ 3 gS 4McMBeCn»,BRnbarsh3. e«M3«4BBl U) Dollar TnuC- 
SjJ r?s| Orescent GtMli-.ll7.7 2S«rf+oa SJg ^CapnaiTro^ 

Si ^ »«■.■«*»— »s aS3ip' <w (*Sy&£&- 

Ira MacretSonwy Untt Fond Managers i qte L? (aV© juwM* 

*- i JTffl ILoJliiSmmLRCa 

'SStsT?^ ®®aa=H& ^ w Siisir- 

3 ^ Ecroitas Secs. Ltd-W^M) ~.--- : IomaB 1Unit ^ 1 Wa 8 n m t - t«Lf 

JH.S+l 3 698 MjMmn 64. Col+inaji street, E.C2. fn-OaBWBB 

“W“KSS» «+ar™SgsS»:-BS 

ju* f-K _, Equity * Law Un. Tr. M? W(»fO -iM. tiA. 1 ® 0 iw. ' 

’ . «25S« Am«hamRd,HighWjOT*a* 84*483817 r i i ff, , r7t TV^ee-!.— ML6 TL« +1 

* 8MJ883SD BjUdytLaw MftJ ©uM SS “ *“** WOUgW LBL (aKg) (Accum. Units) 1562 162.71 +] 

S2H1S AH.llM.tUfU tm’m 85,BfilkSt,!BC2V8BE, U-8MWM. „ , U1 -“ , J - 

156^ J 6X5 Fra mlingt OO Prii Mgl lid. W . Key Capital Fund , 1*40 4&J| +0JJ 6.96 fDartfuwiDjK.?— OJ 967J.- 

!ig WRMB8BB. ■ EteBgjs ^SS^fe~|&6 4 W- 

« MgmL Co.? £?S^F£ZliK 3S $3 StaniilifeJHk nagerent Lid.? 


at U EUrupronAce, . 

n^MHi E*M«eW 

*»«**»* (Aecom. Units) 

2S FafKaaern 

♦S3 £99 {Acemn. Unit*) 

+53 J-® Pmidarim-.T)*X_ 

+85 IS Units) 

2-SI * Accum. UaimCIII 

+oa » xiJ t(h Income 

+0J| 30. 99 (Accum. Carts ^ 

Ja pan AC C. 

^nfl miw ... 

Ud.? 


• “« «jiL sSuTb: 

: EqottrSrLzw 

las Framlingtc 

CC. 22. ■" InlnJV 


i« KGBpdtr 

6 j 3 a&gga 

•» SgSoLQ. 
3« Norwick^ 
P.aBoxiW 

ils «««**».* 


-0=40 mai+3Ln xw 

-WJ M3s| +« 9.06 

:p57 9L* +o5 7.0S 

> Insurance Gnmp (b) 

LK1G3NG. 060322200 
-IW7JL HL9I+0i) 7J6 

jers (a)« 


m-gnsin 

6 Ml _...! SJO 

447 PSmrM ■-i'tt- go -8 221 +o3 330 

447 gSipwSZ^ 2— z lau isa ZZj 533 

7.05 nrowth AcrjTsI ’ 763 Z7.4 +fl.3J b-18 

7-05 Growth Incmif- — aa SJ +53 6Ja 
11.94 rovTiinBaamZ—- J7 6 18.7 -mn 15 iD 

U.94 frfr - 13 6 KJ +62 3.92 

134 Inij-g f- — ^3 17 J *53 641 

6=5 OmwaZI. U.4 19-5 +o3 37* 

625 PerinCmai—N- — 310 32.9a +fl-« 673 

1044 S^yZzLZZiua 12*3 +51) SO* 

Pearl Tn Mt Managers Ltd. (aKgK*) 

39SHUhBfiOca>,WClV7EB 0M058441 

il bsss=B 4 ■ aai is 

E^&SC=Bi 27^1^1 6M 

*&.? +0.91 9.68 CAtxam-UnltsX— 1^9 604 

j 62 jT~* iduua pefiom Uaits Admin, lid. (gKx) 

— JS lFhonUiziSLMenchnter 081-S3S308S 
gJ3 ZZ3 ?:« Mi*anlWtLL-L.|«8-2 SX1J +ft« 734 

Ltd.?' PmictniT thrit Trust MngmL? (a) 

043890101 ©'BartSLBddcironThzmn 048X20806 
SSLg .....J 5 66 KpetaaMnGUt — JW.O 90) | 460 


lOLU 

3 967 

14 M4 

6 87. 


— ^ « eafRIfc 

SS3 zd IS FrfeBd '* PtofdL Unit Tr. Mftn.? ' 

-130=1 ZZJ 364 RxtamBBa, Dcrttne- '- 0080036 - 

UUl-J 364 Friend* Frcv.Uls_ 1253 XTM |4n2| 63* 

W«Doc.TL POL Acc um g oS D^+a^aja 


— J MBS P.a&ozXLBtevmage. 
+63) KLS Growth Dnits— pL5 


CgpitnlUnini. .... 1293 

hSl \nz 

UnivraTsl Growth _p7.b 
laaeaabtf Income Fund 
High-Yieia Units _ p7-7 
SSgh beam Fmb 

fflgh Watni i>- pPj JI 

P44 

ULE. Fuadi 

DK Equity Fund— M3 
Kbafwp. Acc. — —WZ 

Ebor General p67 

Oicnm F inn lih ) 

EBro[wGUt7d 169.9 

Japan Gth. Fd BJ 

rT& nthJF d ps.4 


Inc. 6 Growth 
Invest TsLShares 

Nat. High 
New Issue 
North American 

Ppofee*lanal_^_ 

Properly Share* 

w an Provident — — 

g-sas™i= 

xu> stains Change 

Universal Second _ 



H36 

647 
2231 
5JD3 
666 
663 
5.95 

4.91 
668 

10.95 
1233 
258 
4L26 
536 
428 
4.78 

5.91 
1L18 

553 
902 
11.83 
731 
293 
6.42 
4-19 
612 
604 
624 


46<q +0.8) 906 

c* +031 n m* Stewart Unit TsL Managers Ltd. (a) 
S3 +53-10J5 «, Charlotte Set, Edinburgh. 031-226 3Z7l 

flti e wai ’t A m eri can Fund 

3251 +03) 655 Standard Units B20 56fll I U5 

48.01 +0^ 5.64 Accum. Units ___B51 59? I — 

193x1+0-3 639 Wllhdroxal Unit* -[440 <j£_S Z-”J — 

Stewart British Capital Fond 

a-S-j tss 


Trident Trusts (aKg) i 

ScUesinger Trust Managers Ltd. 

HO, Sooth StreeLDtKkizig. <03D58Bt«L 

American Growth 32. « +03} 297 

I n come [S.5 317m +S^ 3131 

H7KWfthdrmmL— . “ 

IntL Growth 

Market leaders— 

“Nil Yield- 

Sch. Am. &(wnpt*.._- — . „ . _ 

TXK. Grth. ,\ectun._pA 15.73 +00] 639 

UK.Grth.DisL Pi6 14. Ai* +tu| 639 

•Next sob, day Dec. SO. 

I 

Tyndall M n n ag a w Ltd.? 
lBLCanyngeRoad. Bristol IB'JJf.'U 

Income Dec. 8 . . . £66 7DJ9 1037 

(Accum. Unite)— 1016 U7 2 1037 

Cap. Dec. S BL2 85< — .. 5.90 

r Accum. UoiUI M92 HAS 5.90 

Exempt Nov. 32 65 0 68.4 „ — 9.44 

(Accml’iuls— 843 892 — .. 9.44 

Canyug« Doc. 8 62.6 65 B ■ 649 

t Accum. Unit*) 75.0 7E.E 649 

InUSarnJXt3 1643 173.0 683 

(Acann. Unite) 1760 1S4.8 683 

Scot Cap. Dec. 8 _ 824 866 &3S> 

(Accum. Units) 933 98.0 630 

Sent. Inc. Dec. 8 966 B) 3Jb 1186 


Tyndall XaL and Comm.? 

Income Dec.l 1973 10L< 

(Accum. Units) 0268 231« 


i® ^tSunitS) ^14 3S&1 


10141 837 

2314, 837 

8731 5.09 

MSJ 5JO 


9L4+Q. 1 

16271+11 


— J 9.91 
ZZJ 7.49 


Commodity BS3 58.91 +0.S 533 

Comdly.PniB.**— 1673 1733 — 631 

Enc+Sr - 520 623 +0.4 237 

Tin-ail Secs. Fd. _ 563 60.tta -M12 3.90 

E2x>r Financial 266 2&S +03 629 

Ebor prop Share _ pi>5 327] +0^ 4.82 
M g ia- M IulnwM Funds 

Select Gth." [906 94.61 1 244 

Select Inc." .167.4 70^ . -7] 1030 

•Prtcea on Dec. a Next salt day Dec. 16 
"Price* on Pee. 7. Next snh. dqr Dec. 2L 

Scotblte Securities Ltd.? 

Scnfbits B15 33.71 +0J1 428 

Scntyfeld J4.4 361 +0J 93* 

Scotgrowth 368 383 +03 625 

Scotaharea S3 383c +03 682 

Seotfundi 2100 2213 +17 4JBX 

Scotincoinit. 361 38.C +03 903 

Scot Ex. Gth«*_— 1853 1945c 557 

Scot. Ex. \1d.N» 1893 li4Sj —1 9.4J. 

•Prices at Dee. Next sub. day Dee. 22. 


Sun Alliance Fund MngL Ltd 

Son Alliance Hse, Horsham. (M0364I42 

ExnEg.Ttf- Dec. 8 J£U9 J 125JJ! >. .J 658 

-^-aoTC itf£h owsc Bd . Ayl CGbu“ 0086041 
VTbc Fanhly Fd [667 710} +0.71 3 - 82 

Target Tst Mngrs. Ltd? (aKg) 

31 Gresham Street, ECaVTDT. 0007333 

■' *-•- ’ 266a! I 438 

324.1s 034 

1576 834 

3001 450 

244 +0.4 295 

265 244 

28- D .„.. 244 

ZU +05 3.92 

1067 624 

161 1353 

127 13.85 


TSB ITnit Trusts (f) 

21 Chantry Way. Andover, Hants. 02M02iaB 
Dealing to 0084 63020 

Ibtrss General M 93 3L-5I +66} 443 

ibl Do. Aecnnc— (35J7 3833+0.71 443 

tSESencdsh [S3.9 62fl +03 334 

(b) Dol Accum pll Mi«| 334 


Ulster Bank? (a) 
Waring Street, Bel&rsL 
(blU liter Growth _ [25.4 


Z7A] +01} 655 


Target Gommodity . 

Fnmn+ll 

Target Equity— 
Target Er. Dec. 8 
♦Do. Aec. Units- 
Target Gilt Fund 
Target Growth 

Target Inti 

Da Ran. Units 

Tareet Inv 

Tarcrt PLDec.8 


Unit Trust Account & MgmL Ltd 

S-B, Miwiny i j— sytou ypy 01024981 
w-b-h — i «■« 93U8 — 4 642 

m 3 ZZ] nS 

Sa izj 3jy 


Wider Growth Fund 

50 Mincing Lane, ECSM 3ECL 

Income Units 119.9 

Accum. Units [21.9 


01-0234991 
.^4 40B 
,Z4 488 


INSURANCE, PROPERTY, RONDS 


GIONAL MARKETS 

are prices pwrionsly shown under ceg i a ua l. hendlngt Is 
stations on London. Irish issues, most of which on nut 
a, are shown separately and with prices as on tha Irish 



Brow- 65 ...... 

XaM.Stm.El_ 134 ...... 

HottOdoilSSp- IBS 

Eleen-e-Ze— 37 +1 
tofriTsSttpO- -380 

WHi*i- GnMwtdth . 22 
Be*rce(CHJU 85 

Teel Hula 33 — 

BoUtCriedonSh. 45 -2 

Sayers 12)ap__ 15 . 

Sheffield Efid:- ' 73 ; 
SheH-Refrahad- 148 — . 

Shiloh Spton— 20 — 
SindancWmJ— 49 


Ctonv.0% tO/8Z OV» 
i Alliance Gas— • 47* 

CarroD (PJJ— 94 

ClondalS n 33. 

Couciet aPro ds. . 4xi 
Heiton G+irfgmt 20 ; 
IndNemu— Z 37 

Infi-Corp. 34Si« 

Irish XXsUnere. - 38:. 
Irish Boe« 4— .84 

Jacob 40 

Sunbeam— 12 

TALG 70 

PnKUre— .. 44* 


ilCE MOVEMENTS 


Abbey Life Assn ranee Co, Ltd 

1-3 St- Ptrar 5 Otoreh5+UTl. KOI. Ol-Mini] 

Equity Pund —DU S5 ..._J — 

Equity Acc., 19.9 ZLB — — 

Property FA— 1220 1265 ...... — 

Property ACC.—— 1232 129.7 — 

Srdwtire Fund— 636 67.6 — ... — 

Convertible Fund. 1175 123.7 — 

?S«fc=ffiS = 

Pens. Selective— 598 623 — 

Pens. Senility 1173 12 63 — 

Pens. Managed.— 1224 . 1269 — 

fProp Fd.Ser.4__ M17 M) — 

fHaaFd.Ser.4__ 9S3 DWJ — 

fEqnity Fd.Ser.4_ HZ Z Xt — 

fCrav.F0Ser.4— a®-6 105.1 — 

fUoaeyFkLSer.4-tUOJ2 10SJ| — 

Albany Life Assurance Co. Lit , 

32 CHd Barlingtoa St, WX 81-4370083 

P37A g3.g-+2j — 

pj* I Sa +Si — 

Iltep |! i 

AME¥ life ABfnnuiee Ltd.? 

Alma Bse. Alma Hd. Edlgate. Rcig>te401QL 


• i .- i 

City af Westminster Assnr. Sec umbra Life Assurance Limited? 

RlngsteadHpuce. 6 Whitehoase Rnud. 70ld Parfclana, London, ffl 01 -+880831 

Croydon, CB03IA. 0108+0886 ayvmdlnLPd 11163 12251 +0J8 — 

First Unite. BB-3 - 93,71 _ ..J — {Umbra Equity 11 J 5 120,7 ++J — 

Fourth Utaite r 37J -_-1 - 123.6 1367 .... — 

Property UnUs— |+6Q 483} ._...( — - UsnacedCop. o08i 106+ +24 — 

. ^ .Iftassed Acc U76 125.0 +33 — 

City of Westminster Ass. Cat Ltd. ^?rop. Cap 162.7- itu — 

RmsdeadHooM. 6 Whitebmse Road, l5*S2?V^? Mf! — — 

Croydon. CRD 21 A. MSO ^ — - 


Lloyds Life Assnrance? 


Man, Arr 1768 

ZFXCap. imi 

g. FX Acc— .. ISO 5 

l«- S Gap Ilia 

S.B-SlAcc 1205 

ihroO*roasFd. 8U 
EdScd FtLAcc. 9SIUU 


12+5 — 

J37A I — 

U7.« — 1 — 

1266 zyz — 

86t +ia — 



Prop. Equity & Life Ass. Co.? Slater Walker Insurance Co- Ltd 

110 Crawford Street. WIKZAS. 01-080887 30 Uxbridge Road. WLZ 01-70 91X1 


| — R.TCtkPrap.Bd._ 1498 - 

Do.Msn.Bd. 630 - 

Do. Equity Bd.___ 500 — 

Do Fx. toy. B0 Fd 1196 - 

Do. Bal. Ax. Sen'll 1028 _... - 

GUtEd.LGar.SecJ IMS - 

Prop erty Growth Assnr. Co. Ltd? 

Leon Hohm. Croydon. CR91U7 01030 « 

145.7 | 1 - 


S1E 


ryw Mri Bnuta of Oak Benefit Society 

v 13= lEsaajsar 

Commerefel Union Gnmp . ^qq Samnel Life Assnr. Ltd 

» ; Hal«ii’4l.UBdcnbatU9a. MJfflTMOftLA TWrer, Adtbsramba Rd, Cro*. CLOBS 4333 

SSffiiMSa SS |+m| - Wdr 

Confederation life Inanrence Co. * 6o - MoftCrFd ™ U7J i “ -■* - 

iml Recent St, wihsay omotm* 1 imperial life Are. Co. of Canada 

iSs —j; 'Imperial How, GuiMtord 7I2SB 

= ai fSffltfg S3'd z 

l§2 :z: S : The In dividual Life Ins. Col Ud? 



Dec. 9 

Week ago 

Month 


£ 

£ 


on .... 

..1,025 

1.025 


on .... 

.. 990 

990 

- 965 

ton . 

.. 900 

990 

•--965 

.... 

.. 98S 

985 

■■ 960 


TrtCdMS-%^ 9011 ,__i — 

Triad Monty Fund. f»7 A 102? +0.1] — 

Barclays life Assnr. Co. Ltd 

25Z Bmn&Jrtl Rd_ X>7. 0)534 9544 

Barelaybouda |90J 9S3J ._.J — 

Curreot mtt value Dec. ft 
Beehive life Arenr. Co. Ltd? 

71. Lombard St, EC2 OI0S313OB 

BlwkBonwBd 1 9886 I — J - 

Bn- < %udl Ltd” see 
*Ttaris BL Unit aw. Ifega.” 
Canada life Ansranee Ca. 

20 m*h si, Pocten Bar. Herts. PJBar 5X122 
Growl Fd. Dec. 1 — } 412 I -..-I — 

HetniLFedJDecfi I — I ._Z| — 
Cannon Aasnrftnce Ltd? 

I Dtrauptc wy. Wembley. HAS ONB. 010028579 
Equity Uniat £1202 [+811 — 

gS®2fc £^3 +i3 z 

reureoBo^^^zl+oftS - 




d51- 9 J9 9 -51- 159 9.51- 9.66 

t 57.12 57.13 . 57.12 

r ewt ... 58^0-60.48 58.5040.93 58.50-60.93 

rtadJea* 

: 990.11 990.11 990.11 

896.50 896J0 S%-50 

ldard ... 4.00- 420 430- 4.35 3.40- 3.55 

re ;... 4.10- 4.80 4.40- ASS 3.60- 3.70 

Doc. 9 Week ago Month ago 
per pound per pound per pound 

p p p p P p 


des <ex- 


Cornhill Insurance Co. Ltd 


EdmAw Indemnity ft GnL Ins. Co. Ltd 
Northclilfe B’sc-.CdWM Are_Bri*loL 297281 
Unnllnwr—Bi 2221+031 — 

1LM. Flexible 189 IMj +0 J — 

Mastued ; 270 28.M — 

Fixed Interest—— Z7A 203 +03 — 

Deposit— |iB8.7 114^ —4 — 

M & G Gnmp? 

Three Quays. Tower HID EC3B 8BQ 01-6M +S88 
PsrnLPn. Dec.3 — QI64 I2®A[ — .- — 

CoavjiepJDec.a SW— . ’1531 ...... — 

EquItyBd.Dec.B_ 923 -363+32 — 

Fam.77-nDec.9_ 94ft [+1.9 — 
Fatn.fll-85Dcc.9_ H69 J +3 7 — 

IntnLDcc 9 79 4 B35| +2.4 — 

Managed Dec.3 — 1012 lOfe+j — 

ms mol *0.1 



— SelJILFdCp.rnt.p** 365. — I — 

— — SeLMk.FdSLUirt_.fe7 59ft! — 4 — 

— — Stm Alliance Fond Mbng ret. lid 

ZZ — Sen Alliance House. Hurehmn. 040E84I41 

EpLFUJhLDee.S-PlOft 1153? — J — 

■ Ltd? Son Life of Canada (U.KJ Ltd 

010300806 2,3,6 Cocfcspur St, SW1Y5BH 01-838 5400 

— Maple L7. Grth 1 120.4 I —4 — 

— Maple U.iDmgd._I 973 ZZI — . 

— Maple Li Euty 8*2 I 1 — I 

— . — Fe^LPxPd.__ ,| 131.9 | -Z4 — J 

— Target life Assnrance Co. Ltd S 


m - 


House, GmcbowM Rd, Aylcsbuiy. 

A?tehury«Cfltf» 


4S.0 - 51.0 47.0-51.0 47.0—50.0 
34.0—36.0 35.0 — 38.0 36JJ—89.0 


40.0— (8 0 40.0—46.0 44.0—47.0 

47.0-4S.ff 31.0-39.0 45.0—47.0 


...dKm.. 30.0— 39.0 M JO— 39.0 30lO~39.0 

39.5 — 32.5 295 — 52,0 29.5-33.0 

^xindjange price per 120 eggs, f Delivered, 
iber 11-iB. 


Sol.Inv.— —ZZ— ZS3 27 M _ 

b«rond sarzrz 3 .W — — 

*8 esbK=H II™ = 

^13 = 

Capital life Aaunnrace? 

Coutetou BOUK. Chapel Aid> rrtda 880238801 

KeylnuextFd | 70.44 I — J — 

Raremakarfevftd..] 18247 } — I — 

Chrtbre. Japbct Ufe Are. Ca. Ud? 

1 PaternoatarKow.SCt 81-3M 3880 

SZZSSF.-^M Sizzle 


S3.ConiiilU.EC0 OI0WftSlfl 

Credit Sc Commerce Insemce 

SOirarkUne.BCSRTTH OMBBUM 

BSAfizdH Sazzd.r . 

Crescent life Ass. Co, Ltd 

ArroHce-X^niltar.Bertca. Wlad amfMB 

Ciea.FlaUIm .nL_tSlft 9 S 2 ( —4 ■_ 

Crusader Insurance Co, Ltd 
Yiucola House. Tower FL.BC3. 01-8388081 
Gth Prop, Dec. 7 — )57J 64ft| .-.4 -* 

Eagle Star SnsorltSUBaai A m. ■ 

X. Threadnccdln St, SC2. 01-588 2312 

Eaftle/lfid. Unite _P8J. 36? — .1 7ft* 

General Portfolio Life las. C.-lid? 

BOBarthoiamewCLWaUfaamCnMa BQCMpn 

Portfolio Fund-. — ]■ SWft J I 

Portfolio Capital— 422] ....4 — . 

Gresvenar life Ass. Ca. Ltd 

SS.GroxreoorSL.'W.L 010B5MM 

Managed Food —.(Mul 20? f- _ 

Growth d Sec. Life Am. Soc. Ltd? 
United House, W.1L 80-3288188 

f® z 
^SnriQ vi3-t 

Cnanflan fept Krrlnaif 

Royal ExchauReJE.G0 08-388 TVT 

nSSSnftSullSui U7^| ZZ{ — 



Uanased Occ.3 — U0L2 I0fc« 1 — 

ProiZbeC.B P28-5 m0| *0.11 — 

Magna Assnrance Company Lid. 

W CheqomSq- Usthrtdao. Kidds. 52181 

BoildingSocBi— I 1162 I ] — 

MaEnaMan.Fd__| 1370 | | — 

Merchant Investors' Assnrance? 

235, High Street, Croydon. 010860171 

Coov. Dop Fd 1 H9ft I.-...1 — 


AUaallc Asswnmce 
All Wther M. I'D. 
V All Weather Cap. . 

Vlnv.Fd I its 

Pension Fd. Uts,_.. 
Cnc. Pens. Fd. 

Cnv. Pus. Can. Ut 
Man. Pens.Fd.-__ 
Man. Pens. Cap. Ut 
Prop. Fens. Fd. — 
FropFma.Cap.lJ u. 
BdRE- Sac. Pen. Gl 
BdS.Sac.Qip.ULZl 


8 +0.7 — 

♦3-3 T* i 

ZZ — 

— 

— ) “ TnmKinteniaUonaX Life Ins. Co. Ltd 

INV, 01-4056487 
38S.4I 1 — 




a = j 


Irish Life Assnrance Ca Ltd 

II, Flnsbmy Square, BCh 01028 8253 

BtueGt-Dec- 1-— gJ-4, 55-11 ..._-| 648 

Managed Fund PASS -3562) 1 — 

PropTafod. Doc. 1_ 5*5.7 lS3? | — 


See. Lid? 

00-228 8180 

m 


PropTtod.Dtc.I-ftg.7 1533 - 

Prop. Mod. Gth. IWW..- 361ft] j 5J0 

Xing & Shan son Ltd 

52.CorahDI.EC3. 010235433 

Bond Fd- Baetapl JOK®' Z07.4CS)— XOftj - 

,«war=3BTairi = 

Umgitam Life Areuance Ca Ud 
ItepghamHs. HolabnNdtDx;KW6 01-M3 501 
langham 'A PIan- -go*. M.U ._.. - 

MduBomh. M7 - - 369 ..._ — 

VProp. Bund . 128.9 . lg| - 

Prop. on<ti«ua- — 

Wtep (SP> Man SVifeft 5ft] ZZ} — 

far Life Sc Ewdff linn ranee 
see Caasaa Aretnaeo Ltd 

Ufe Assnr. Ca sf Peanaytranlz 

3042 Ncvr Bead St. WT7 OBQ. 'U0B383BS 

UlCOPUaita -P97 • 071 _..J - 

Lloyds Bk. Td- Hngro. Ud 

71, Lombard SC- EC3- • . 81033 CSS 

Bwaapt .. 1751 MJJ J 9.91 


Mar.Isv.Pty.Bd-_ too — — 

SjjnityBmjd l 387 _.... — 

Prop. Peas. _____ 117.9 — 

Man. Penn. 963 — 

KqoityPvua 306.8 — 

Cone. Dep. Pens _ 123A _.... — 

Mon. MkL Pens 134-9 -..J — 

KEL Pensions Ltd 

MUlon Court. Dorking, Surrey. SB 11 

NeJm Eq.Cap 5*3 —J — 

Neln Eq. Accum. -T780 800) *0.9) — 

Nctex Honey Cap. _(4>0 5D.0J ...... | _ 

Nelex Mon. AccMSft 50.M 1 — 

Next sub. day Dec. 2S. 

New Court Property Fund Mngrs. Ltd 

St. Swilhlna Lane. London, EC4. 0)0264258 

N.curj , .scj>:.30..tira.5 112a | 7sr 

ant run diy Dec- 31. 

PfPI Pensions Management Ud 

48, Graeeehinrh St, EC3P3HH. 010234200 

Managed Fond .[963 100.4] | — 

Prices Nov. i. Nest dealing Dec. 3. 

Norwich Union Insnrance Group 

(00322200 
MC71+82? — - 


_ Prudential Pendona limited? 

— Bolbora Bars, EC1N2NH. OH 

— Eqnlts" Fd. Kov. I7-KMA2 ' MSB — .1 

— Fxd.InLNmr.17__ {£33.42 13.6m J 

“ Prop.F2>Tovl7 (09.00 _...J 


Trident life Assurance Co. Ud 

045236541 
187.91 1 ~ 


Reliance Mutual 

Tonbridge Wens Kent, 089222771 

ReLProp, Bdx.__| 3640 » | — 

Koj-al Insurance Group 

1. North John SL, Uverpocd. 0512386822 

Royal Shield Fd. _|M.4 «.H[ ...4 - Tyndall Group? 

Save Sc Prosper Group? lB&nyngc Rood, Bristol. 

4. GLSLHeien'x, lxuto, BC3P SEP. 01-554 8899 8-Way Nov. 18 1 95 4 1 

BaL Inv. Fd. |995 1JH31 +0Jfl _ Property Not IS — I 87ft I 

Property Fd.* U5ft 122 4 ] _ Deposit Nov. IB 1 117.9 I 

DoSotil Fd** ml ■•Hfj Zj ~ O'seaxtov. Nm. lfl-| 61.4 | 

SotSS?™?" C S 45 iuJ *3 Z Vanbrugh Ufe Assurance? 

Co. Pecx Fd.t 1144.9 152ft . ..] — 41-43 Maddox SL,Ldn. W1B8LA. 01-480402 

PrJco*. on “Nov. 19, "Dec. 7, »**Dcc. A Managed Fd_— _R87ft 313ft) +061 — 

t Weekly dealings EcpricrFd pa.7 1463+2-0).— 

Schroder life Group? Progeny ra?. ^ d 7)u3.4 ml +oj| — 

0705Z7733 CaehFuad [USA 124.4] 4 — 


1 BAW — 


IOBSE3S 

m 


I 


189 U +0.7 - 
1135+03 — 
113ft ._... — 

181.9 ._... — 


Phoenix Assurance Co. Ltd 

4A Kins Wdli ax SL. EC4P 4HB. O103S387S 

Wealth A9S. »6A _ 9121 1 — 

EJ»Y.Ph..\Jx.__..r _ SLV _J .... — 

EbV.PlLEdK. *553 57.7) _...[ — 

Provincial Life Assurance Co. Ud 
222, BJshopsgate, E.C.2. 01-8(78553 

Prav. Managed Fd.. [96ft 162ft] _...| — 



Welfare Insurance Co. Iftd? 

Kent C B035I238 

13531 — 

BLO — 

683 — 1 

85.9 _ i 

74.6 — J 

85ft ...Z 1 — ! 
• M3 — S 

Ml - - 


Scottish Widows* Group Windsor Life Ass 

P.O.Box 902, Ednbgh. EH) 8 5BU. 03105 3000. I High Street, Windsor. 

tor. Ply. Series 1 — 1 TtA 1 ' — Lito inv. Plans «9. 

Iov.P&. Series 2_ 1663 7Bj| _...! — Futnre Asad. Gth. _Ra)1 

Et.Ui.Th. D ec. 1 „ teL3 -96ft — ReLAsad-Pette. — I 

Mfld. Pena. Dec. l_|162ft 1673 — Flex. Inv. Grotrifa-fe: 


Windsor Life Assnr. Ca Ltd 

I High Street. Wndror. WindmfiSlM 


_W9S 52.4] .._ J — 

-[833 87.7J - ~4 — 


OFFSHORE AND OVERSEAS FUNDS 


I'rhntknot SwBrifies (CX) UnM 
PJX BoxaH 8L SaKer, torawy. 083472177 


DcttaGnmp 

P-Ol Box 3012. Nnssao, Babawia. 

Dcltalnv. Nor. 23—2SU8US LMf ] . — 

Dreyfus Intercontinental Inv. R 
p.a Box terns, Knm. Bahamas 
MAVPec.7_-_-.W3UM BM(+83fi( — . 
Emsen A, Dudley TsLHgtJreyJftd , 

F.OJSox 73, St Beiier, Jersey, 053420501 

BJDJ.C.T. — — |9SJ 10U( 1 — .. 

P. A CL MgmL Ltd Inv. Advlien 
10. tamon PDOBtmy HttL BOR OBA. 

01028 4680 

CwtiPd.Dee.1 1 BDSMB \ — ) — 

Fidelity MgmL Sc Rea (Bda.) Ud 


! _ ' . t 

Hambro Pacific Fond MgemnL Ltd 

3110. Connaught CenbnbIRong Eoog 
FarEJFd. Dec. 8 — P- 21 — -,7-T 1 ] 1 

Japan Fnnd-_ 1 J-J — 

Hambros (Guernsey) Limited 

P.Ol BW8G.SL Feto- PWt* Gbenaey 0481 26521 

SBff&E%,Sad IS 

Bapat Management Ltd 
305 Fa Home. Iw 

Hoag Bang . CEBa= 01-2883531) 

HKiPac. UB __J 140 

Oliver Heath and Ca d«M and Gib J 


Klein wort Benson Limited 

20, Fra c hoirh St- ECS 

Enrinvest. Lax. F. | 999 I 

Gncrnsey Inc—— W55 49ft[ 


Guernsey Inc — — +SS 49ft J 44 

Do. Accum. 54J 584 — 1 4ft 

KB Far Eaat Pd__. SUS972 -Zj — 

KBlutl. Fund SUSU J9 +823 2J 

EB Japan Fuad SUS22A4 — 

Signet Bormudo — . 4.44 +0D11 1ft 

■to text tali a (Lira I _ 4,841 9J72 —. J 2J 

•UnifondatDM) *jn 1880] ■HUO] Uft 

■KB act aa London paying agents (ah'. 


Old Court Commodity Fd Mgre- Ltd TSB Unit Trust Managers (CA) Ltd 
P.O. 8m 58 SL inllanh CL Guernsey 0481 28741 Bagatelle B8,St.S«riaiitvJexeey 05340494 

OC. Camrtty. TTOxi . [X14J! • m.4I ! — J^LB. Units fej 32.8] _....! 464 

Ptiees on NOT. 30- Neat dealing Dec. 1A Prices on Dec. & Next anbTday Pec. li 

Property Growth Overseas Ud T< * y * Holdings N.V. 

28IrixhTmun. Gibraltar. /Gib) 6106 tottona Management Co. ti.V_ dram. J 

K* Dollar Fnnd _j noLB I — NAV per share Dec. 8 SUS3868 

stuUngpUnd ] OMM - Tokyo Pacific HWgs. (Seaboard) \.V. 

Royal Trust (CD Fd Mgt, Ltd todmis Management Go. N.V, Curacao. 

P.O. Box 1PL Royal Td. Hse^ Jersey 0SS4Z7441 NAV ** r sharc aec - 6 SUS=&7S: 

E:&EmSSBC0" 40'— d z Tyndall Group 058437331 

Price* at Nor. 18. Neat dadhfDK. 1A 
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i THE MOST 
efficient At Jtr 
WIDELY USED 


lorry 

LOADER 


IS i««i‘ 66 0R® E COHEN MACHINERY ITD 

BOD 600 WOOD LANE LONDON WU 7RL 
, telephone 01 -743 2070 _ 
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TURMOIL OVER DEVOLUTION ON DAY OF GREEN PAPER 

Callaghan ready for 

BY RICHARD EVANS, LOBBY EDITOR 

the committee stage of the Bill seek to guillotine, or cart debate she wiU »jagtae the PJJg® g m 



WITH BOTH major parties in me iwuwuwb stage ot roe urn sees to gumouue, ui c« *•* “**'“*~ jrr~“ + y_ onoosa Scottish rnnservative croutj are 

turmoil over the issue of devote- next year. . on, the committee stage of the darttom jflffrJlnSSS hSSSlY de^but S? v*K 

tion Mr. James Callaghan. Prime Pressure for a referendum m BiU. It could then be used as a toe terms Q I.^J\Vearmdvle majority of Enelish Tories, with 
Minister, made preparations Scotland and Wales mounted bargaining counter to bring 5^ p “? U H O !J! w>0rt tb P P the exception +§: Mr. Heath and 
yesterday to offer the substantial sharply because of an amend- Labour rebels into line as 70 of devomiMn. is rill*. £ew others, are behind, toe 

concession of a referendum In ment to toe devolution legisla- have threatened not to back a 1017 ^aaersn k shadow Cabinet line, 

Scotland ana Wales to placate tion Sited b, Mt. Leo Abse. Eui Uotine unless a referendum • Mr.TShn NotC 

Labour opponents of toe Govern- Labour MP for ' Pontypooi. and is conceded 
ment's Bill. signed by around 80 MPs. 

At the same time, the Conserv- The majority are Labour back- 


to the Bill was -the only possible • . Mr. ■ John Nott, a former 
tactic the Shadow Cabinet could Treasury spokesman.' becomes 
Lord Home is understood to cb00Ke . Any attempt at quali- Tory Shadow Trade Secretary 

the resignation from the front po sals, but a number of Tories ■ ili ?£ rv.™ JnmAnfs devote- furUier ' 
bench of two leading pro-devolu- Save now signed ud are no “* °L thl Jraunds 

tionists faced toe prospect Of being dtaKid by Ifa. !£ &FKV total taSS 

an embarrassing intervention in Margaret Thatcher, the Con- „ a Tote iainrt the prin- 


few days from Lord sedative leader. 


the next 
Home, 

The Prime Minister, who will 
speak on the opening day of the 
four-day second reading debate 
of toe Scotland and Wales Bill 
next Monday, will discuss the referendum, 
proposition of a referendum to 
be held after the legislation com- 
pletes its passage through Parlia- 


ciple of devolution and could 


With such widespread support i 0 ^ the party electoral support, 
from both major parties, it is .. - «___ backs Mr 

difficult to see how Mioistere H £to£riew toat more toan the 
avoid accepting a ,jj rect iy elected assembly wito- 

, . out executive powers favoured 

4 t. T t h thf n r!S 2 nei11 s J* te ®. ,V aldly bv the Shadow tabinet is oow 

that the Government’s BUI can- n ^ ded t0 meet the wishes of 

no * te*™™** T”® 1 *" * the Scottish majority.- it Will be 

menu presumably some time next referendum is held before the a further blow to Mrs. Thatcher s 

summer. Bill comes Into effect to ascertain efforts to calm the fears, of the 

But Mr. Callaghan is unlikely the wishes of the people of Scot- pro-devolution faction in the 

to yield immediately to pressure land and Wales.” 



ruled out 


BY RUPERT CORNWELL. LOBBY STAff 
THE GOVERNMENT yesterday cratic control of Goywnment 


Fleet Street labour 
‘overhaul’ needed 


Tor a referendum. Instead, he Ministers might delay giving P When Mrs. Thatcher speaks on iSreiied" itiTpromised consulta- However £ or its 
will pave the way to do so during away the concession until they the opening day of the debate, £ ve document on possible neutrality, the report. noes seem 

changes in toe English admin* to support the^ concept of 

4 rative system to a generally "limited change, -- involving 
lukewarm welcome within strengthened regional advisory 
Westminster and from directly bodies a measure of decentral- 
interested bodies. isation, or mocbfi cations in local 

Designed to examine the impli- government madiinery. rather 
cations of Scottish and Welsh that more radical surgery. • 
devolution for England, the Such an alternative, . which 
Green Paper makes just one could, take the shape of directly 
thins really clear— that any form elected regional assemblies with 
of federalism for the U K., in- powers derived from -local 
volvine one or more English government, would quickly run 
assemblies with legislative up against constitutional and 

powers alone Scottish lines is financial - obstacles,, and raise 
ruled out. tncky problems of boundary 

Its declared aim is to provide definition, particularly where 
a basis for discussions on how to toe disproportionately .impor- 
im prove toe structure of Govern- tant South-East region was con- 
ment in England and establish cerned. 

wbat changes, If any. are needed. The Government is accordingly 
As Mr Michael Foot, Leader anxious to gather as wide a range 
of the Commons, repeatedly of views as possible. Over 1,000 
stressed at a Press conference Interested bodies will be sent a 
yesterday, no definite proposals questionnaire, and toe public has 
will be formulated until a wide also been asked to make its own 
public debate has taken place, suggestions. 

He doubted whether the With a few predictable excep- 
present arrangements satisfied tiOns, the document has railed to 
most people but it was extremely raise the political temperature, 
hard to pin down just where and was generally being seen as 
improvements should be made, an effort to alley the fears of the 
In keeping with this lew key vast bulk of MPs who represent 
approach, toe 22-page document, English constituencies, Many of 
entitled Devolution: the English -whom are afraid that Scotland 
Dimension sets- but the merits and Wales may gain too -plB-0 
and drawbacks of the mast slice of toe available cake under 
plausible changes; all of which devolution, 
would be geargd to improving Details of Green Paper, Vagell 
the efficiency and local derao- Editorial comment Page 16 


• The - half-year . ■ report-- ftotn 

pite' some, strong actioit tpa jifta. — ■ 
balance-sheet and; a. Maintained ' r / •; . - ■>.: . 

interim, dividend.: By. sWiJrth^t. 
heavily out of foreign earft£>ii§y.‘- 
debKiijto- sterling 
apparently made itself ^bninime . 
to any. further- deterioration” ^ 
sterling; and profits for the six - 
months to - .September jaro 
actually modestly ' Uglier at 
£6. 3m. before- tax and excep- '• 
tlohal items. .But /attributable 
profits, which just cbvm^tobl 
interim payment, would have.- 
come out as a £2.4m. toss but 
for a change in accounting; and ’ 
the. statement makes no mention 
of the assets sddeofthebalanee-:' 
sheet Thus, it is hard tn escape 
toe feeling 'that at -this stage 
only the better' ( parts. of; ttbe 


BY CHRISTIAN TYLER, LABOUR STAFF 

THE MOST searching analysis inquiry bas itself contributed to 
of Fleet Street's industrial the establishment of the joint 
relations problems yet conducted standing committee, as well as 
was published yesterday with to renewed efforts by print 
L-omprehcnsive proposals for union leaders to combine eventu- 
reform. ally in one union. 

The study bas been produced Professor Oliver McGregor, 
by toe Advisory. Conciliation chairman of the Commission. 

and Arbitration Service for toe sajd yesterday the industiy wf 
Royal Commission on the Press aC a w**enbed. Now, probably 

for use in its final report, which "i or t ,h 2 n e ! e E fut v re wa ? '2 
is expected in May. the hands of those who worked 

It recommends a complete ,-t - He praised both sides of 
overhaul of pay bargaining in H 1 ** JO 1 * 1155 * 3 ? *°r. their co-opera- 
Fleet StreeL with collective bar- K 0D Jn . wha t be said was a 
gaining at house or local level to P 1 2 . , ’ ec * 2 n ® w . 01 *- ... 

replace grnup-by-group pay deals. , The Commission has. asked for 
It calls for a structure of joint f°r mal comments on the report 
union-management committees at , *2™ . hrirtmas. Already the 
national and local level and Institute of .rournahsts has 
greater liaison between different dissented from the ACAS sug- 
prioting union chapels (office ” Mt, on that it should consider 
branches). merger talks with its bigger 

It says there should be much r' val . toe National Union of 
greater disclosure of informa- Journalists, 
tion to unions and more formal, . Y-hile much of the ACAS plan 
long-term ' industrial relations al T*®? y wder way in Fleet 
policies approved at Board level. Street, the commission will 1 not 
Problems like demarcation commit rtself on the ACAS find- 
lines. toe casual labour system, 1111111 it prepares the draft 
manning levels, inadequate dis- of J*? report in Marcn. 
putes procedure and sectional The reP n ?T covers the nine 
attitudes in general are among national daily newspapers, the 
the symptoms most urgently in tv’o London evening papers and 
need of treatment. toe seven national Sunday 

The conclusions have been in- papers. 
formally approved hv leaders of A second, less bulky. ACAS 
the unions and by the news- report on the provincial press is 
papers. Much of what ACAS due to be completed in the New 
recommends has been incor- Tear, also Tor the Ro>al Cora-, 
porated in the brief of a joint mission. 

standing committee set up by Yesterday unions and era- 
both sides to work out accept- Payers in the provincial press 
able terms for the introduction announced an agreement to set 
of labour-saving technology. U P a joint working party to look 
The evidence of the Royal a t new technology. 

Commission and of an ACAS Report Details, Page 8 


Production sabotaged, 
says Sun management 

BY OUR LABOUR STAFF 

THE SUN newspaper said ation dispute, 
vesterday that there had been NGA members in the foundry, 
sabotage at some stage of the where the plates for the presses 
production process and censor- dre cast, had refused to make a 
ship by trade unions in a dispute new plate restoring the original 
which' hit Wednesday night's statement, the Sun said, 
issue. T* 1 ® company is not prepared 

Talks were going on last night to accept censorship hy trade 
as production resumed. Mr. unions. ' 

Larry Lamb, the Sun's editor, . Some printers apparently ob- 
said they were proceeding nn Ihe jeeted to the Sun's statement, 
assumption that the paper would They said it implied all unions 
appear as normal to-day. were involved in the loss of early 

The main issue in the talks was editions. They said only one 
the management's insistence on union, the Society of Litho- 
its right to publish a statement graphic An Lis, Design Engravers 
which it said had been partly and Pmci-ss Workers, was 
deleted fhe nighf before. The involved, 
statement had explained why Both SLADE and the NGA are 
early edtiinos of the paper hud said to bo involved in the 
nor appeared. demarcation row which is in the 

This statement had been background of the " right to 
‘■sabotaged" in such a way as print” dispute, 
tn delete* reference to the Members of The Newspaper 
National Graphical Association. Publishers Association council 
one of the unions it said was in- met yesterday 10 discuss the row 
voived in a long-running demarc- and were standing by last night. 



L.K. TO-DAY Mainly dry. sunnv spells. Earlvj 

SUNNY spelt*, mainly dry. mist or foe. Wind W„ light. Max. 
Wintry showers in NW jrrjs. 6 -SC I-W-ISF). ! 

London. E.. S.E.. S.W.. N.E. and N*. Wales. \.\v. England. Lakes.; 
Cent England. E Anclia. I. of Man. s.\v„ N.E, and N.W. ! 
W. Midlands. Channel Is. Scotland. L>n 1 . Highlands. Argyll.! 
S. Mates. Borders. Edinburgh, Orkney, Sin-Hand. N. Ireland ! 

Dundee. Aberdeen. Glasgow, Sunny spells, winlrv showers/ 

Moray Finh 


North-South 
conference 
put off until 
next year 

By Robert Mauthner 

PARIS, Dec. 9. 

THE FINAL Ministerial meet- 
ing of the North-South con- 
ference between the rich and 
developing nations, which, was 
to have been held here on 
December 15, has been post- 
poned until an unspecified date 
early next year. 

A statement issned in Paris 
to-night on behalf of Dr. 
Manuel Perez Guerrero, toe 
chief representative of the 19 
developing countries and co- 
chairman of the conference, 
blamed the Industrialised 
nations for the decision. 

The 19 developing States, he 
said, were prepared to meet 
on the original dates, bnl had 
accepted the postponement 
because some industrialised 
countries claimed they could 
not “ assume the political posi- 
tions which will ensure the 
success of the conference.” 

The group of 19 said they 
hoped that, when the Minis- 
terial meeting finally took 
place, the Industrialised coun- 
tries would show toe political 
will to succeed that bad been 
lacking so far. 

Dr. Perez’s remarks about 
countries unable to take politi- 
cal decisions at present clearly 
referred to the where 

Mr. Jimmy Carter has not yet 
officially assumed control, and 
Japan, where a new Govern- 
ment has to be formed, follow- 
ing the general election. 

Breather 

The official reasons for the 
postponement, though valid in 
themselves, present a welcome 
pretext for a breathing space, 
since it has long been dear 
that there was no prospect 
whatever or an agreement by 
Ministers this month. 

A great gap still divides the 
two sides on a host of issues 
from the index-linking of oil 
prices and the prices of manu- 
factured goods to debt relief 
for Ihe developing countries, 
their demands for massive 
financial aid for agricultural 
development and the abolition 
of all tariffs and non-tariff 
barriers on their exports. 

Ministers of the Opec States, 
who, it was confirmed earlier 
this week, will be meeting in 
Qatar on December 15 as 
originally scheduled, will thus 
be discnsslng the proposed rise 
in the price or oil without hav- 
ing to take into consideration 
the progress made at the North- 
Soutb conference. 

At one time, it was feared 
that the size of the oil price 
increase would directly reflect 
the absence of concessions by 
the indn5trlalised countries in 
Paris. 

The new date Tor the North- 
South Ministerial meeting will 
be fixed after roosullations 
between all the participating 
countries. It is generally expec- 
ted here to take place some 
time in late February or 
Marefa. 


Central Government 
borrowing down 

: BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

CENTRAL GOVERNMENT bor- scheme, while local authorities 
rowing in the current financial year’s outcome' than the CGBR. 
year is continuing to- run at well Figures for the first six months 
below the level of 1975-76 despite of 1976-77, published last week, 
an abnormally large rise in ex- point to an annual PSBR. of 
penditure last month. £ 10 ^bn„ sligbtly below last 

In November, the Central year's outcome. But higher 
Government borrowing require- social security benefits intro 
ment was £835m. following the ^uced last month make the prob 
freak surplus in the previous ab i e outcome around £llbiu 
month. For the Erst eijtot months cora pared with the' most recent 
of the financial >ear^toe total Is official fon . cast 0 f £ll§bn 

£4.46bn.. compared with E5.77bn. „ .. , . 

at the same stage a year ago, and Spending from the consoii- 
a forecast rise of 'over 18 per dated fund last month rose hy 
cent for 1976-77 as a whole. 33 per cent compared with - 


CONSOLIDATED FUND AND NATIONAL' LOANS FUND 


Consolidated fund 
Revenue 
Expenditure 
Deficit 


^ ApriH-Nov. 30 



{Budget 

1975 

1976 

Change 

forecast 

. j&n. 

Cm. 

£m- 

% 

% 

:i sju 

20,938 

+2,472 

+14^3 

+12415 

22.479 

25J43 

+2,864 

+12J4 

+10J3 

.^A213 

—4,405 


+ 434 

+ 133 


Receipts 
Payments 
Net borrowing 
Other accounts 
Central government 
borrowing rcq. 


Z171 

2,872 

+ 701 

+3238 

-,<042 

3,447 

— 395 

- 9.78 

-6,084 

‘•'’+317 

-5,180 

+720 


-14.86 

:-w 

-4,440 


-22.67 


+37.14 

+41.87 

+14.94 


+108 


But this is not necessarily a likely to be much nearer last 
clear guide to the' borrowing in particular have recently been 
requirement of the -public sector raising money from the sbort- 
sincc the CGBR excludes money term money market on interest 
raised directiv in the market by rate grounds instead of corn- 
nationalised industries and local mitting themselves at higher 
authorities. _ rates to loans from Central 

These public sector bodies have Government 

SSt S^iSESS B£-.*a-“-52S5* 

SFu red™\S fn Sr ftndffijby decision to bring forward from 
fhe National Loans -Fund of December ^ rtai “ 

Ei.i bn since April : compared grant payments to local autoo- 
with the came period of 1975-76. rities In order to_ help relieve a 
The nationalised. 'industries temporary shortage in the 

have throughout the year been money markets. There was also 
borrowing jarqe sums abroad an exceptionally large payment 
under the exchange wver on housing subsidies last month 
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f 100m. Soviet contract 


| the power turbine will be made tion of the c-dtttrari ' will be tial big contract being bid for by 
by Cooper in Canada. financed by a £i4xb, loan - from a British concern, building of a 

In value terms the contract is toe Export Development Cor- fabrication yard to make plat- 
split roughly equally between toe poration of Canada.-. . to* - ™? for oil-drilling ngs in tne 

three companies. The pumping David Sauer, writte if 0 ? 0 Caspian. Sea. 
stations will be at six separate Moscow; The contract icertam ^ consortium composed of 
places along the pipeline and ,0 9* ve 8 psychologies! boost to ^ rfntA and Root, BP and George 
Williams will have overall Anglo^Sovieltrade ahd-rtco 11 ™*® tyjmpev. is one competitor, and 


_ companion. which have a de c isi0ll o£ Mme on ^e 

■ equipment. nnf done sn to bid . for Soviet enmract, which may be worth 

,s Finance is betas arranged by business. ' .. between £50m. and £10 Om 

Morgan Grenfell, which will The choice of . light-weight expected in late January. 
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is m , make available a loan to the unite by the Soviet; Onion re- - nnt r--t e 

• ^ 1 Bank for Foreign Trade of the fleets, among other things, the Other possibilities for contracts 

*7 m i USSR for SO per cent, of the greater case of handling these exist in agriculture, coal-mating, 

di ** ; £S6m. UJ\. value of toe contract, units under ctfBdttt*®* ^ chemical ■ engineeri ng a nd- com- 

w i This loan will be guaranteed extreme cold ' puters. as well as .-textile «qiup- 

r— sam i toe Export Credits Guarantee Attention m Moseow- nienL heavy machinery, seienuac 

Department. The Canadian po^ pseted to turn to thB-twff'-P® 1 ? 0 " lnstoune flt s and: chemicals.. .- 




: 


htfow'.i&Am. rise in profit) j 
to 1 £14^tn.. from Lloyds apl j 
Scottirti fa.tessspeciaralar. Buj 
.then it : -hias "stedred weH elea^ ] 
of property lending and lacks j 
Lombard's recovery scope. ■ . j ; 

; ' Tbe avferege Finance Hotise: ! 
Association base rate was abou ’ 
tiiree-qaarters of a point lower 
daring the year, added to which. 
L and S has been reducing it; 
•exposure .to future rises n; 

' Interest rates by tying an '»• . 
creasing proportion of its ler.j • 

' ing to. base rate — : around i ; 
per cent, of borrowed funds aj 
matched currently. 

.Demand for consumer instal 
ment credit was flat, initially 
. but . new chr lending in thi 
second half was running 30 pei; 
-cent up bn the first six months 
The leaking side did well 


story are being told. 

. _! has .; reacted . _ . 

— »«« 1*»«4 


’ the operating results), Construo- toougb .the group continues t r ' 
, 'tion' turnover - has-.v reached: lofie--' market share since f : 


the STS' '«iedilttd,d^»«»w ness toaait can abwrb for tai 

MarcfrV the figure -could be *** min ing and the North Sea purposes: ...Except for Britis-. 
down to 'armin^£220m,- That t0 make Prtspects 'look good. ' Rday. the retailing and factor- 
would be ' roughly a fiftorhiaide with toe ove^as -content; tend- .tog operations tamed in bette,: 
the. group ^bbrrowiog'vtiin^^: -tog to edge ahpvc/ toe -Current, earnings.,, 
t^iog a line through tast puiv 40 per cent so. Short-term prospects. - .i\\ 

tithed shareholders’, fvrirdt— and But the property side' is tittle ' clouded by the recent .curbs p - 
the proportion of changed, and. ;sfeippfns • : 'and bank lending .and the . rise !-• 

currencies could be. rriJnped hotels . axe: down £LBm- to- inter est rates. But L and S 
from 70 per cent- at. the ^nd -of £9 .4m.; . one problem > was ^ -toe less vulnerable, on this . scar - . 
last year to ilittie more- than 50 accident tp the QE2 Avhich cost than it .was, and at 53p to.-' 
per cent . . ■ £1.5m. ; There are hopes, how-' ^hare^yield a comfortaWe lO.;- 

But Lyo os’ ' gearing 1 ratios ev ® r » that shipping, "recover- per cent, 
remain distarbtagly :. high .and tois year, with the -ca rgo side ■ 
given the wray profits are moving. containers performing well; CillS - 

at present this picture is not 6,1(1 toe I^ndon betels pe int Turnover ^owtb has picker 
going to be altered averiiifiht-- P™ 71 ^- _ Inadeataily, the up a gj^ de at qus in the firs 
even with further asset dis- charging of £i6m. currency_Ioan S j X - months— -at IS per cent 
posals. The switch froin forelgii l? 8 ?* 5 . t0 86 1768 11 ^ against 16 per cent, in the wholi 

currency to sterimg drfrt has fied in this -rase, given the last year — but margin.* 
taken ,the,‘ interim' interest groups large shipping assets. jj^ye been easing for th 

charge up by a tenth; and apart At 88p - the shares are com- last three years, continue to b-i 
from the U.S; . and the Ice cream fortably supported by a yield . of squeezed slightly with pre-ta v 
and soft drinks operations In toe 8.3 per cent and a p/e (after a profits just 12i per cent highe ' 
UJC— which - for the ■ period 35 per cent tax charge). of 6. at £46.1m. The comparison 
reported were hugely boosted by And the market’s 1876-77 targets with the first half last time si 
the summer heatwave— most of may range up to about £40 m. slightly misleading, howeve:' 
the group is trading' weakly. . pro-tax, although toe 10 ex- f 0T whereas the deferred B\ 
The U.S.. .could be as much as Maritime Fruit . ships bought profit provision was unchangs 
a quarter higher before interest since toe year-end will not make in April-September, 1975, th 
this year, and mosrof toe iJJC. . a significant Impact for toe time year another £6.4m. has bee ; 
loss makers are out of the red. being; - The main attention, tucked away, raiunly reflectir-- 
But a market capitalisation of though, will probably centre on the success of the fumitur - 
£18.4m; at 45p compares with a Trafalgar’s obvious takeover division.* - 
figure of £65m. barely one year ambitions; and atoo on ite gear- Elsewhere ^ performance o 

* 8 °- ■ ' loofes £&—**** -a J the mail order side— some 41 

present- te over £200m., about pei . cen t. of sales— continues J» 


be good, and Burberrys ani 


Trafalgar House 

House*,’ si as csTis 

percent, advance in pre-tax pro- drainatic change in the Shape of ta ^ rist t ^ ade - . h “ TC provid ?' 
fits to £33.6m. the construction SSbSmce rfSet over' the next P artjcularl y bn ^ ht ^ 

division stands out as the main for overseas operation 

engine: fta contribution rose . sales rose just over a fifth, anr. 

£6^m. to £14.8m. and there is ,, , , „ , toe profit contribution stays a _ 

no repetition of last year’s ex- -MO-yCw - and "ciCOtuStl ig per cent. On this- kind o-* 
ceptional_ £4.7m.-- provision By contrast with Lombard progress GUS’s prospective p/i 
against housebuilding (some North Central last week, which is around 7, and the “ A ” share:; 
much smaller provisions this turned-' in profits "of £8;fim. yield a reasonable 7 3 per cent' 
time haye-been absorbed withitf against a loss of £3.5m. the year at I57p. ' 


twice" net worth-teit is well 
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'Keeping ,a. trig. tigo'&rnb i >ipg aff&M - t- • ' 
roke-^on;eX'0!r>y. 'XaAe K^ii\'iu/uier>diH^ 
'itp£he$(??b'iir>fc for .negri-y <? centpryg First 'y.-e? . 
u - : : cc 'rt-c-f* F%putg.iFQn m Y2tc4i'rci~-hlirg: >.*)&:> 

( yrporojc X'-XsingJ OgF !^:dersr):ip;_y 
r y.-irt£>ic f/e(ds.ied yyy htoFntXnyyFnp' FcFi-iirK: 
ivcrey Fg re-yeowXg- iy rapidryX r’y’y 

n fu'F,- : 5Xr}:^XnXgrl!:Xr;xF2 : 3rd : uXtfjr?g.d : rge : 

I Xdd kbriyi ) . -;4j usrojiyi ih F're'Jvir.ey Fihylnyy "y 
' n - iune. vsfiti rjcedFsgd drX’eicprVMffLi ’irr-xbcF. Fn 
vF ah X require; Xarrh d./: lyyj yci'p/iiy.. i 
b'.SHihxnid. bar king Fpproar fi: : -ApSyipg Puy-jO 
ujiruyeuidn'i-cFcn r r.oigliqn&fpt-F- '■ " 
rn:y/c hyy pry .e/Fiiyy!: eu; rep tip _ Sgn v.4* •: 
:c>y Xu ' m xp’ne, : U. •rg&tX liji ' her nvin&k T ' 
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